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Financial yok Financtat Q ves S inancial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS ; 
COMPANY 62 Cedar St. THE LIBERTY 4 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a lega! depusitary for 
moneys paid into Court, and 1s author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ail 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Countles and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Corres 
MIDDEN 


GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


ondents: 
NDORF. WILLIAMS & CO., Inc. 





RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


The National Park Bank 
of New York 


Orgunized 1856. 
$5,000,000 00 


Capital . .. ee 
Surplus and Profits ee 14,800,000 00 
102,800,000 00 


Deposits Oct. 31, 1914 . 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 
FRED’K O. Poors. LOUIS F. SAILER, 
e Asst. Cash Asst. Cashier. 
GEO. H. oners. Manager Foreign Dept. 

















NATIONAL BANK 


OF NEW YORK | 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 








HARRIS, FORBES & CO | 


Successors to et 


N. W. Harris & Co : 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility ) 


BONDS FOR INVESTMENT 


List on Application | 
Cable Address SABA, NEW YORK 





















THE 


MECHANICS AND METALS 
NATIONAL BANK 


60!) WALLELSTREET 


Capital = = *. $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - « $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 









Investment Securities ! 


Members N. Y. and Philadelphia Stock Exchange, 














TheChase National Bank 
of the City of New York 


United States Depository 

















Capital - - - - $5,000,000 

Surplus and Profits (Earned) - 10,009,000 

Deposits - - - - 125,906,000 
OFFICERS 





A. BARTON HEPBURN, Chairman. 











ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEL, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F.. Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Investment Houses and Drawers ot Foreign Exchange 





a. Fe MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. | NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy ane om magpie In- 
vestment curities on com- 
mission. eee accounts Investment 
Coie Hing'ant insweees Securiti 
ons rms and Individuals 
on favorable terms. Collect Curities 
drafts drawn abroad on all points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on al! 
soInts. pome Brent me -~ 
‘ravelers’ Credits, available in 
of Credit all parts of the world. 
8ROWN, SHIPLEY & CO., LONDON 


TAILER&@ 


14 Wall Street, 


New York 





BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


_—_ 











Kean, Taylor & Co. 


———_. 


Investment Securities 





134 So. La Salle St. 
CHICAGO 


80 Pine Street 
NEW YORK 





John Munroe & Co. 


NEW YORK ROSTON 
Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 


Cable Transfers. 





MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed"for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, eo Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available throuvh- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Makecollections in and 
issue drafts and cable transfers on above countries. 


London ae —London Joint Stok Bank. 
Limited 


Paste eaten Banaue Francaise—Heine 


oO. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital. ° ° $1,000,000 
Surplus earned ° 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all porte of the world. 








Schulz & Side 


15 William Street, New York 


Members New York Stoct Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 





Issue Commercial and Travelers’ Credits. 
Buy and Sell. Bills of Exchange. 
Cable Transfers & Investment Securities 





RAR RAR AAR AR BAA 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Corr dents of 
BARING BROTHERS & CO.; LTD. 
LONDON 








J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond aCo 


33 Pine Street, New York 





Investment Securities 


Buy and sell Securities on 


‘ Commission and act as fiscal 


Agents for Corporations. 


Members 
New York Stock Exchange 





GraHam & Co. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES} 
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Investment and Financial Wouses 





Lee, Higginson & Co. 


BOSTON 
New York 


HIGGINSON & CO. 


Chicago 


Wm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks} cacaco en 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular b> tated Sales 


STOCKS ‘and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 








Investment Securities 


61 Broadway New York 





BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 230So. LaSalleSt. 
NEW YORK CHICAGO 


80 State St. 
BOSTON 


Chicago 


Members of New York & Chicago Stock Exchanger 





HERBERT GREEN & CO. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





3. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


| Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 








1852 | Members New York Stock Exchange 1916 


| Jas. B. Colgate & Co. 


INVESTMENT BONDS 


386 Wall Street, New York 
729 15th Street, N. W., Washington, D. Cc. 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Goldman, Sachs & Co. 


We Specialize in the Securities 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS S° 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents eo Cittes and Corporations 





| 


49 Wall St., New York 


Philadelphia Chicago San Frano!s 
Boston (Halsey&Co.,Inc.) Baltimore 
London Geneva 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
| PHILADELPHIA BOSTON DETRON 
| LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGP 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





CHARLES FEARON & CO. 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


Members { 





Members Philadelphia Stock Exchange 


333 Chestnut St.. PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, 
M 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 12!2, 12!2, 12l2, 1212, 1212% 


$100,000,000 


2 12 
BRANCHES: 
Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople, Cre- 
feld, Cronenberg, “he Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., -Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, aon, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, "Treves, Wiesbaden 
and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 


ORPe on 143,000 


RESERVE. 2, 272,800 
(M 9,546,000) 
HEAD OFFICE: BER LIN, Wilthelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency v 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o0- M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 








CAPITAL ...... . $71428571 
M 300 000 000 


RESERVE... about $ 28571428 
rund #£ 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


——— 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CARPET Abiss om 400085 ------M,. 15,000,000 00 
Head office: “HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL... ---......----------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LOIIDON AGENTS. 
DIREETION DER__DISCONTO-GESELL- 











FT, 53 CORNHILL, E. G 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 











Capita! Authorized .....-. ~- $10,000,000 
Capital Subscribed__....-.------. 8, »000 
Capital Paid-Up -..-....--. 50,000 

eserve Fund.............-...... 4,000,000 








$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 214 Per Cent. 

'The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP-..---.--.------ $20,000,000 
(100 Million Crowns) 
RESERVE FUND ee $46,000,000 


(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
London Office: 31 Lombard Street, E. 





é: 





Branches in Austria-Hungary: | 


Aussig, Bodenbach, Brunn, Brux, pest. 
Czernowitz, Eger, Falkenau, Franzensbad, Graz, 
Gumund, Innsbruck, Johannisbad, Kaaden, 7 
——, Raaees. harelinenthal, Marbure. 
Korneuburg, _Laa, bositz, 
Marienbad-” Pardubitz, Pilsen, Prag, 


Prossnitz, St. Poelten, Saaz I en Tetechen, 
Trautenau, Trieste, Turn, W 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, A 
BBO RERGAMG: Bugis: Serpent 
CALTANISSETTA. CARR CAGUIARL- 


GENOA, LECCE, LECCO, LEGHORN, LUC- 
CA, MESSINA, MESTRE, NAPLES, NO-! 
ARA, ON su PA ’ _ SALERMO. 


Agents in London for 





BANQUE F ANC AISE ET ITALIEN 

pA MER why SUD; UENOS aTRES 
ay “O% SAN PAULO SANTOS & 

FICE. 1 OLD BROAD ST. 

al S. J. Bieber. 





Swiss Bankverein 


Sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
ltorschach. 


Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---.-.-...-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, « Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, LONDON, E. 
Cable Address—Natdis, London. 


--$21,166,625 
4,233,325 
2,525 .000 | 


Cc. 


Subscribed Capital... ccccccccces 

Paidewp Capital .. cc ccc cccscscdeoes 

Reserve Fund- 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
‘-AT’CS OF INTEREST allowed for money 
nn deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 2'4 Per Cent. 





Approved bank ana mercantile bills discounted 
Money received on deposit at rates advertised | 











ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 





BANK OF NEW SOUTH WALES 


Paid-up Capital_...-.-.-..---- $17,500,000 00 
Reserve Fund 12,250,000 00 
Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 


Total Assets at 3ist Mar., 1914-$254,228,600 00 

$40 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de- 
scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—-SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital:— 
Authorized and I .--- £6,000,006 
o- 










Paid-up Capital —_—_ 
Reserve Fund- £3,930,000 
Reserve Liability --- £4,000,000 

Total Capital and Reserves-....-.- £7,930,060 


W SOUTH WALES 

it et SOUTH USTRALIAS 2 

AUSTRALIA, 3 in TASMANIA and 42 in N 

EALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: = bonne aa) LONDON, E. C. 


er—A. ©. Willis. 
Aateteetl anager—W. J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrect | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americag 
banks and transacts a general banking business. 


Capital. $1,000,000 


| Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6l- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATIO?' 
Pald-up Capital (Hong Kong 000,000) .-$15,000,006 

Reserv 








e Fund{In Gold_-_.$15,000,000 $33,000,000 
\in Silver... 18,000,000 
Reserve Liabilities of Proprietors_.......-. 16,000,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDII 
NEGOTIATE OR COLLECT BILLS PAYABLE I¥ 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDTA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, ‘%°:,. .WAtt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchang+ 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Bills on Pointe in 
the Orient. Issue Letters of Credit. 





trom time to time and for fixed periods upon) Branchesat London, Bombay.Calcutta, Singapore. 
Caston, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yokohama, San Fran- 
- Cisco, Panama. Coloa 


specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 





| 
| 
' 
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PPro 


Canadian. 
J “e e@ 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood, Gundy 
B Co 


Toronto ot 
14 Cornhill, London, E.C. 





‘‘Canadian Financial Situation”’ 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. | 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; London, Eng. 








Foreign 


AARP ALRAA AAD RARLRAAR ALL PD DADA 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, M. 110,000,000 


- M. 34,500,000 


Reserve, 








NATIONAL BANK 
OF CUBA 


lug and 
Pi ofits 


Capital, 8 
ndivide 

Assets 

Cash 


\ 

{$6 ,400 ,000 
38 ,000 ,000 
13 ,500 ,OOC 

HEAD OFFICE—HAVANA 


Branches 
84 GALTANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA LA GRANDE, 
CIENFUEGOS, CAMAGUEY, 
SANCT Lf SPIRITUS, 
CRUCE 
HOL GU IN, 
COLON 
PLAC ETAS, 
ryt they 
SANT re DOMINGO, 
GU INt 
GIB. NRA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST, 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 





SPpOD 


Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 








Canadian 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


7. BREUER. 
W. BO 
J. a MOLINEUX, 


and Sell Sterling and Continental Exchange 

and ¢ able Transfers; issue Commercial and Trav- 

elers’ Credits, available in any part of the world; 

issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
speetes orated by Royal Charter in 1840 
New York Agency opened 1843 
Paid-up Capital ---.-.-..-.--£1,000,000 Sterling 
Reserve Fund-.------------ £620,000 Sterling 
Head Office: 
5 Gracechurch Street, London, E. G. 


New york Oitce: 52 ‘gy B- Street, 


Po HARRISON 
Ruy and ‘Sell Sterling and Continental Exchange 
and able Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue Drafts on and make 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 








| Agents. 











Merchants’ Bank of Canada 


yer + a MONTREAL 
PAID-UP CAPITAL..-..-.--.__-.- $7,000,000 

RESERVE. FUND AND UNDIVIDED 
PROFITS 7,248,134 


NEW YORK OFFICE, 63 and 65 Wall 8t. 
y- M. RAMSAY 
C.J. CROOKALL, } Agents. 
220 branches in Canada, extending from the 
yo to the Pacific. Good facilities for effect- 
ing re mes t collections in Canada. Buy and sell 
ing Exchange and Cable Transfers. Isuse 
nntens and Travelers’ Credits available in 
any og he of the world. 
Agents London Joint Stock Bank, Ltd. 
Great Biitain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
eredith, President; ©. B. sieréen. Vice-Pres. 





-M 
- R. Hosmer, Wm. 
. Macarow, — ee 
. ac ougall, 
fo a. Ez. Holt. 


R 





A. P.B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





1 (THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued, 
avallabie in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-........---.--- $6,500,000 
RESERVE FUND................. 11,900,000 
TOTAL ASSETS OVER..--.-------- 90,000,000 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 


. Patterson, Agent. 
jionaen Joint Stock Bank,Ltd. 


}Royal Bank of Scotland. 


Ne: 
in Great Britain 


Correspondents 
in Scotland 








THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.---.-- $11,560,000 
Reserve Funds-.--.--.-- $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the DOMINION OF CAy¥- 
ADA and NEWFOUNDLAND: ;in HAVANA and 
a i tase oints in CUBA, PORTO RICO and 

i Cor AN REPUBLIC; in BAHAMAS, Nas- 
ty “3. ARBA)DOS, Bridgetown: GRENADA, i 





| 


George's; JAMA ICA, <ingston; TRINIDA 
Port of Spain and San Fernando. Brerisi 
GUIANA—Georgetown and New am.@ 


LONDON Misys oy, eee 
New York mg William & Cedar Sts. 
OOGRHFFS Agent. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SECURITIES 
CORPORATION: LIMITED 


.JRONTO. MONTREAL.LONDON.ENG 





—F. WM. KRAFT 
LAWYER. 
Specializing tn Examination of 


Municipal and Corporation Bond 


$17-5620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


f Members New York Sto 
NO. 74 BROADWAY 





Exchange 


NEW YORE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
94 Rroad Street. NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 


Yos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*YELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Well Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 


BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


Tucker, Anthony & Co. 


63 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 


S@embers New York and Bostow Stock Exchanges 


Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
wad Public Service Corporation Bonds 
FINANCE 


Public Utility Corporation 
of Demonstrated Value 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


; ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 








ESTAbLISHED 1865. 


AM Kuk 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 








Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N. Y. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., Cincinnati, Ohio 


JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


‘Members N. Y. and Phila Stock Exchanges | 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Euro 
| Especial attention given to supplying 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchar ;» Business 





Bankers & Brokers outside N. D. 


——__—_L 





——eeeeeerreeermr eee 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


111 West Monroe S&t., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 





3oston Providence Springfield 
Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
\1l Exchange Street, Providence, R. I. 





Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 











high-class 
. INVESTMENT SECURITIES ® | 


BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


NEW HAVEN, CONN. 











| 


, THECHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 


(03 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938-4939 


CHARLES W. SCRANTON ‘President. 
LEONARD F. HOTOHKISS, Secretary. 
WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. ° 





‘Treasurer 








‘ 
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Bankers and Brokers outside New Bork 














CHICAGO | 


Le RANK aaSO 


© anv tRust company © 
Corner Clark and Rando!ph Streets, Chicago. | 


Capital and Surplus, mh hay al 


54% - FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable tor Estates, Trustees, Tuvestors, &c. 
Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones| \utomatic § 580-119 





John Burnham & Co. 


Chicago New York 





PORTLAND, ORE. 


wow newness 


MORRIS BROTHERS 


PORTLAND PHILADELPHIs 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFICO COAST SECURITIES A SPECIALTY 





Sherman R. Hall 


HALL & LEWIS 


Investment Bonds 


C. Hunt Lew 


Lewis Building, PORTLAND, ORB 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members}; New York Produce Exchange, 
Chicago Stock Sechan ange, 
Chicago Board of e, 
St. Louis pe Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts.. Chicago. 


MEMPHIS 


JNO. L. NORTON 
Local Stocks and Bonds. 
86 Madison Avenue 
MEMPHIS, - > 
JOHN T STEELE 
BUFFALO, WN. Y. 


Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 











TENN 














Buffalo and Western New York Securities; _ 








NASHVILLE 


HENRY S. FRAZER 
NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 





SAINT PAUL 
INVESTMENT BONDS 
All Twin City Securities 

White, Grubbs & Co., 


State Savings Bank Blidg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 














MINNEAPOLIS 





SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished os 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
osne a Pi ——— a 
Montgomery St. 
= Frond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFORNIA ST.. 
8. F. Stock & Bond. Ex. SAN FRANCISCO. 








Pacific Coast Securities 
BYRNE &a McDONNELL 


Members 


Merchants’ Exch. ‘ Bids, 
SAN FRANCISCO 


60 Broadway, 
NEW YORK 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond 
Merchants’ Exchange Building 
SAN FRANCISCO 





WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg., |©MINNEAPOLIS, MINN. 


a 


—— 











INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 











ATLANTA 





Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 











LOUISVILLE 





J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 





MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEB 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


98 EXCHANGE ST. PORTLAND, MAINB 
__AUGUSTA 


~~ JOHN W. DICKEY | 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


























NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
° . NEW YORE 
NORFOLK, VA 0 Broadwas 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 











ca City of Nashville Bonds 


Correspondents: WALKER BROS., 71 B'way, N. Y. 


MOBILE, - - ALABAMA 
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Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH. PA. 





WE WILL BUY 
CITY OF PITTSBURGH, PA. 
ALLEGHENY COUNTY, PA. 


Taxable and Tax Free!Issues. 


H-P Tayior& Go. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Blidg., PITTSBURGH, PA. 








PHILADELPHIA 





W.G. HOPPER 
Members of Philadelphia Stock it 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


. 8. HOPPER, 
xchange. 


Investments receive our special attention. In- 
formation cheerfully furnished r present 
holdings or proposed investments. 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’*Phone 9165 Rector 





Canada Southern 5s, 1962 
Memphis Un. Sta. Ist 5s, 1959 
Atlantic Coast Line Unif. 48,1959 
Mob.& O.,Montg. Div.1st 5s, 1947 
Wash. & Col. Riv. Ist 4s, 1935 





BONDS 
NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 








GRAND RAPIDS 








Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service pert of well- 
established earnings 








_CINCINNATSE 


FIELD, _ RICHARDS & co. 
Bonds Bonet 
Corporation 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI ...... OHIO 





BUFFALO 








BONDS 
of the 


{nternational Railway System 
and other 


Local Securities 


TELLER & EVERS 


$14 Ellicott Square, Buffalo, N. Y. 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














GEO. B. EDWARDS 
BROKER 

Tribune Building, NEW YORK, N. Y. 

FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations, Investizations 

Settlements, Purchases of Property. 
United States, West Indies, Canada. Mexico 











5 NASSAU STREET 





GARTENLAUB & CO. 


RS AR DO a ae me 1949 
ie ee Glin BN Ss We co niccnncnnnacenddcadans 1927 
Norfolk & Western Divisional 4s_________________1944 
Central Pacific Refunding 4s_______________. __..1949 
Nashville Chattanooga & St. Louis 5s_____. _1928 
Chicago St. Louis & New Orleans Equipments __ 1920-1924 
Kansas City Fort Scott & Memphis | Aes 2 1928 
Atlanta Knoxville & Northern 5s_______________- 1946 


TEL. RECTOR 9440 





Anniston, Ala., 5s & 6s 
Austin, Tex., 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stk. 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co. Stock 
City Water Co., E. St. Louis 6s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





UNION PACIFIC RR. CO. 
Warrants 


CHICAGO & N. W. RY. CO. 
Gen. Mtge. 5s, 1987 
FOREIGN GOVT. BONDS 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 








THE INVESTMENT 
OUTLOOK 


by Albert R. Gallatin 


Copy Sent on Requst 


Xcumipr & (JALLATIN, 





Members of the 
New York Stock Exchange 


111 Broadway 
New York 








Serr 
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WILL BUY 
Great Western Power 5s 
Omaha & Coun. Bluffs St. Ry. 5s 
Rutland Ry. Lt. & Power 5s 
Jacksonville Gas 5s 


WILL SELL 
Kansas City Gas 5s 
Nashv. Ry. & Lt. 5s, due 1958 
New.England Power 6s, due 1961 





HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW vor’ 
Boston Tel. Main 460 New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 





BIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 


Rockf.Gas L.& C. Co.Cons.5s, due 1954 
Quincy Gas & El.Co. 1st 5s, due 1929 
Rome Gas El. Lt.& P.Co.1st 5s,due 1931 
Roanoke Ry.& El.Co.ist 5s, due 1953 
Utah Gas & Coke Co. ist 5s, due 1936 
Camden & Sub.Ry.Co.1st 5s, due 1946 





Municipal Bonds 


$50,000 City of Trenton, N. J., 44% 
18,000 Schoharie Co., N. Y., 44%, 
25,000 Oklahoma State 44%, Serial 


Legal for Savings Banks 
Free from Federal Taxes 


Price on Application 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 


» 1944 
Serial 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


756 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 








Bank of Commerce 
Lawyers’ Mortgage Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





Cleveland Short Line 
4l4s, 1961 
Chicago Burlington & Quincy 
Joint 4s, 1921 


Poseph Gather & Sous 


Members New York Stock Exchange. 


0 d St., New York. 
a Private Wire to Philadelphia. 


| 
| 
| 





Current | Bond ee 
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detailed advice. 


subscribe. 
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Guaranty Service 
Vv 
Custody of Securities 


Our Trust Department receives securities for safekeeping, subject 
to instruction of the depositing bank. 

Coupons and dividends are collected; securities are purchased or 
sold and proceeds credited or remitted on order, accompanied by 


Owners of deposited securities are advised as fully as possible 
concerning called bonds, reorganizations and rights to convert and 


Correspondence on this subject cordially invited 


Guaranty Trust Company of New York 


(indnsheturenceen $ 30,000,000 
jhuipedibtabannecsaue 200,000,000 


Capital and Surplus-_--------- 
Resources, over___________---- 











WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





Omaha Con. 6s, 1930 
Savannah Fla. & W. Ist 6s, ’34 
Santa Fe Pres. & Ph. 5s, 1942 
Atlantic & Danville 4s, 1948 
Carolina Cent. Ist 4s, 1949 
Southern Ry., Pfd. Div. Scrip 





Seaboard, Atl. & Birm. ist 4s, 1933 
Fonda Johnst. & Glov. 414s, 1952 
Japanese Govt. 2nd 414s, 1925 
Chic. & North Michigan 5s, 1931 
Lex. Ave. & Pav. Ferry 5s, 1993 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Sandusky Gas & Electric 5s, 1929 
Dayton Power & Light 5s, 1941 
Dayton Lighting 5s, 1937 

Helena Railway & Light 5s, 1925 
Utah Gas & Coke Co. Pref. Stock 
Amer. Public Util. Common Stock 


H. L. NASON & CO. 
65 Congress St.,. BOSTON, MASS 





STANDARD. 


Standard Oil oO To 
Booklet investors 
with complete | contemplating 

data the placing 
up to Dec. Ist of funds 
sent on-request L in good stocks 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad 25 Broad St. N, ¥. 





SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
Send for List No. 456. 





C. E. DENISON & CO. 


BOSTON and CLEVELAND 





RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 6s,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 5s, 1949 


Williams.Dunbar& Goleman 





60 WallSt. ‘"Phone5980Hanover New York 
Union Traction of Indiana 5s, 1919 
Mahoning & Shenango Ry. 


& Lt. 5s, 1916 
ntral District Telephone 5s, 943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 





Birmingham Ensley & Bessemer 5s, 1941 
Ruriington Railway & Lizht 5s, | 
Central New York Gas & Elec. 5s, 1941 
peuspury- py ashbure Flour Mills 5s 
Portland Ry. 5s, 1930 

Rochester Ry. & Tieht 5s, 1954 

St. Joseph Ry., Lt., Heat & Power 5s, 1937 
Utah Gas & Coke bs, 1936 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ’Phone 3020 Rector New York 








New York Central Ref. 414s 


Schwarzschild & Sulzberger 6s 


St. Paul Refunding 414s 
Third Ave. RR. Ist 5s 


New York & Jersey 5s 
Kansas & Col. Pacific 6s 
Missouri Pacific 5s, 1917 & 1920 
Chicago Ind. & Louisville 5s, 1919 
St. Louis & San Fran. 5s & 6s 
Bush Terminal 4s and Buildings 5s 
Kansas City Elevated 4s 


Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


"Phones 5380 1-2-3 Broad 


25 Broad Street 
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Trust Companies 





CHARTERED 1853: 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : . . 


Surplus and Undivided Profits 


$2,000,009 .06 
- $14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President 


WILFRED J. WORCESTER, Secretary. 


WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 

JOHN A. STEWART Chairman of the Board 
WILLIAM ROCKEFELLER Ferre WHITNEY OGDEN erie 
WILLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
Hye ty LYMAN SHAUNOEY KEEP CORNELIUS N. BLISS JR. 
JAME roe GEORGE L. RIVES HENRY W -@ toe REST 
JOHN 7 ELPS ARTHUR Gomi ine JAMES ROBERT Me GAMMELL 
LEWIS OagS Ny lea WILLIAM M. GSLEY WILLIAM VINOENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES FRED. HOFFMAN 











Fifth Avenue Branch, 
425 Fifth Avenue, corner 38th St. 


OHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 80 BROADWAY 


Modern Safe Deposit Vaults at both Branches. 


Plaza Branch, 
786 Fifth Avenue, corner 60th St. 





Capital $3,000,000 


Surplus (earned ) $5,300,000 








ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of Individuals, Institutions or Corporations. 














_ Engineers 


THE J GWHITE COMPANIES 





FINANCIERS ENGINEERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Accountants 


RA APPL 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodi ‘al Audits and Accounting. 





OOOO 


Alex. O. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C.G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charles D. Robison 


-| FORSTALL AND ROBISON | y 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








een 


_ Mining Engineers 


wenn ———— OOOO 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 





Financial 
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Babson South American Service 


Our Mr. Babson sails on January 21st 
for a comprehensive trip around South 
America, per Red Star Line 8.8. Kroon- 
land, to inaugurate a confidential service 
for U. 8. manufacturers and merchants. 
This service will frankly give the real facts 
concerning trade opportunities and credit 
conditions on this Southern continent. 

Persons contemplating such a trip, 
and especially those who cannot 
themselves go but who have ques- 
tions on South America which they 
desire answered or missions which 
they would like performed there, 
should subscribe to this new service. 

Moreover, we will gladly have details con- 
cerning the trip sent to all who will write us. 


For terms and particulars address Dept. FC. of 


The Babson Statistical Organization 
Wellesley Hills, Mass. 


Largest trade organization of ils character in America 





‘Banted” 





UNUSUAL 


An unusual opportunity in South 
America has arisen in the Film busi- 
ness by which an investment of 

$20,000 with responsible and experi- 

enced people will produce remarkable 
results. Principals only. Address 

Cc. W. J., care Chronicle, P. O. Box 

958, New York. 








Bond Salesman 


Large banking house would en- | 
gage a thoroughly experienced 
salesman who has demonstrated | 
his ability to sell bonds in New | 

York State territory. Unusual | 
opportunity. Give experience | 
and _ references. 

F. H., Box 958, New York. 





New York City Salesman 


International banking house has 
a good position open for an ex- 
perienced bond salesman who 
has successful selling record 
among private investors in New 
York City. State fully experi- 
ence and references. 
S. G., Box 958, N. Y. 








I Have Established Clientele 


/RONG INVESTORS IN GREATER NEW 

OR Successful Bond Salesman now with 
Prominent Bond House wishes to connect 
with conservative firm. Has established 
clientele among private investors in Greater 
New York. Principal reason for leaving is 
that present firm is undergoing reorganiza- 
Ciom, “A. Tie” mw) fennel qnd Finan- 
cial Chronicle, P. O. Box 958, N . City. 





BRANDELL KENMORE 


Accountant, Auditor 
and Analyst 


TURKS HEAD BLDG., PROVIDENCE, R. I. 











DEC. 26 1914.) 
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Liquidation 





NOTICE. 

The Fowler Sostens pans. located at§Fowler, 
in the State of California, is closing its affairs 
All note-holders and other creditors of the asso- 
ciation are therefore hereby notified oe present 
the notes and = mgr or pr Syreene 

HARRIMAN, Cashier. 

Dated, Fowler, NGeliraraie® Nov. 14, 1914. 





The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing ite 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 

Dated September 14th, 1914. 





The Olean National Bank, located at Olean. 
closing 


noes = present 
the notes and —, ay or = PS <~ 
er. 


September 15th.” 191 vo 





Meetings: 


THE NATIONAL CITY BANK 
F NE ORK, 


athe 5th, 1914. 
The Annual Meeting of the shareholders of 
this bank, for the election of ater = 5 4 
transaction of such oe. business 
brought before it, will be held at its A 
house in Wall Street, on bh sa January loth. 
1915, at twelve o'clock, noo 
G. E. GREGORY, Cashier. 
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A safe, profitable and convenient way 
for funds now idle— 


our interest-bearing Certificates of 
Deposit, payable either at a near 
future date convenient ‘or you, or. 
on demand. 


By this arrangement you can avoid 
loss of interest while waiting for a 
favorable opportunity to invest 
your funds permanently. 


You are cordially invited to write to or 
call upon our Officers in regard to this or 
any banking or trust business. 


BANKERS TRUST COMPANY 


16 Wall Street, New York City 


Capital, $10,000,000 
Surplus, $10,000,000 











Elections 


THE HANOVER NATIONAL BANK 
Of the City of New York. 
New York, December 12th, 1914. 
The Annual Election for Directors of this Bank 
J will be held at the banking-house, Nassau and 
| Pine Streets, Tuesday, January 12th, 1915, be- 
ven the hours of 12 o'clock M. and 1 o'clock 


ELMER E. WarstAaae. 
Cashier. 








Dib idends 
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~ PUGET SOUND TRACTION, UGHT & 
POWER COMPANY 


(Massachusetts Corporation.) 
State of Washington. 
PREFERRED DIVIDEND NO. 
A — dividend of $1 50 per share has 
been faved on the Preferred Capital Stock of 
Puget Sound Traction, Light & Power Company, 
payable January 15, 1915, to stockholders of 
record at the close of business January 1, 1915. 
STONE & WEBSTER, 


Transfer Agents. 


10. 








CONNECTICUT RIVER hth COMPANY 


i COMMON STOCK DIVIDEND. 
{ Boston, December 18, 1914. 
A semi-annual dividend or 
on the Common Stock of the 

. Power Company of Maine 
and will be payable on Janu Ist, 1915, to 
stockholders of record at the close of business 

December 19, 191 
BAKER, AYLING & COMPANY, 
Transfer Agents. 


CITY INVESTING COMPANY. 
165 Broadway, N. Y., Dec. 23, 1914. 
The Board of Directors have ro a quar- 
terly dividend of One and Three-Quarters Per 
Cent upon the Preferred stock of this company, 
pay: able at its office on January 2nd, 1915, to 
olders of Preferred stock of record on the books 
= the o company at the close of business on Decem- 
é r 
’ FREDERIC J. HALLIDAY, Treasurer. 


PITTSBURGH COAL COMPANY. 

Pittsburgh, Pa., December 23, 1914. 
The Board of Directors has this day declared 
4 a dividend of One and One-Quarter (14%) Per 
Cent on the Preferred Stock, payable January 25, 
1915, to stockholders of record at the close of 

business January ise 1915. 
. J. LE MOYNE, 
Secretary. 


William P. Bonbright & Co., Inc. 
New York, December 24, 1914. 

Regular quarterly dividend No. 8 of ONE AND 

‘ THREE-QUARTERS PER CENT (1%%) on 

the first preferred stock outstanding of William 

P. Bonbright & Co., Incorporated, will be paid 

on January 11th, 1915, to stockholders of record 
December 31, 1914. 

A. P. TALIAFERRO. 


CENTRAL LEATHER COMPANY. 
New York, December 22, 1914. 

A Dividend of $3 per share on its Common 
Stock has this day been declared by the Board of 
Directors of this Company, payable February 1, 
1915, to stockholders of record January llth, 

191 5. H. RAPHAEL, Treasurer. 


payment of 14% 
nnecticut River 
has been declared 
























Treasurer. 























For other dividends|see pages xiiand xiii. 




















$10,000,000.00 





Authorized Capital 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


Securitics Corporation Gencral 


1338 Chestnut St., Philadelphia 


111 Broadway, New York 


Issued 
$5,021,875.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

W. H. SHARP, Vice-President 

G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


F. W. ROEBLING Jr., Trenton, N. J. 
| W. H. SHARP, Philadelphia 
EDW. D. TOLAND, Philadelphia 
J. G. WHITE, New York 
P. M. CHANDLER, Philadelphia 
F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 














MELLON NATIONAL BANK 





PITTSBURGH 
Statement of October Sist, 1914 

RESOURCES. 
Loans and Investment Securities ° ° ° - $47,256,080 64 
Overdrafts ° ° ° ° ° ° ° ° 42 33 
Due from Banks . ° . . ° ° ; P 5,017,059 01 
Cash ° ° ° ° ° ° ° ° ° ° 7,143,333 01 
$59,416,514 99 

LIABILITIES. 
Capital ° ° . ° - . $6,000,000 00 
Surplus and Undivided Profits ° ° ° ° ° 2,532,605 79 
Circulating Notes ° ° ° ‘ ° ° ° 6,216,000 00 
Deposits . * ° ° . . . . . 44,667,909 20 





$59,416,514 99 




















READY JANUARY 15 


HAND BOOK OF SECURITIES 


Commercial and Financial Chronicle 


138 Front Street, New York 
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TueNew Yor« Trust Company 


26 BROAD 








JAN. §, 


Ashland Waterworks Co. Ist Mtge. 5s | 
Athens Terminal Co. Ist Mtge. 5s | 
Auburn Gas Co. Ist Mtge. Skg. Fd.5s | 
Bronx Gas & Electric Co. Ist Mtge. 5s 
City of Oregon, Mo., W. W. & Elec. 
t. 5s 
City of Rome, Ga., Ren. or Ref. Mtg. 
4s 
City of Sedalia, Mo., Refunding 4%s 
Central Market St. Ry. Co.1st S.F. 5s 
Citizens’ Gas & El. Co. of Council 
Bluffs Ist Mtge. 5s 
Citizens’ Gas & Fuel Co. of Terre 
Haute, Ind., lst Refunding 5s 
Clinchfield Coal Co. Ist 5s 
Detroit Toledo & Ironton RR. Co. 
Ist Mtge. 5s 
East Hampton Electric Light Co. 6s 
East Ohio Gas Co. Ist Mtge. S. F. 5s 
Edison Electric Light & Power Co. of 
Erie, Pa., lst 6s 
Equitable Illuminating Gas Light Co. 
of Phila. lst Mtge. 5s 
Erie County Elect. Co. Ist Mtge. 4s 
Evansville & Terre Haute RR. Co. 
Ref. Gold 5s 
Fonda Johnstown & Gloversville RR. 
Co. General Refunding 4s 
Fonda Johnstown & Gloversville RR. 
Co. Ist Cons. Refunding 4%s 
Greenwich Tramway Co. Ist 5s 
Hackensack Water Co. Ist 4s 
Hamilton Ridge Lumber Co. Pur- 
chase Money Ist 6s 
Indianapolis Water Co. Gen. Mtge.5s 
Jonesville, S. C., School Dist. 54%s 
Kan. City & Westport Belt Ry. Co. 
Ist 5s 
| Kan. City So. Ry. Co. Ref. & Imp. 5s 
| — Co., Idaho, Fund’g Bonds 
oO 
| Lincoln Traction Co. (New) Gold 5s 
| Lincoln Traction Co. (Old) Gold 5s 














Lockport Light, Heat & Power Co. 
lst Mtge. Refunding 5s 

Macon Dublin & Savannah RR. Co. 
Ist 5s 





Pern 


COUPONS DUE AT THIS OFFICE ON AND AFTER 


ends 


eee 


STREET 








1915 


| Mahoning & Shenango Ry. & Lt. Co. | 
Ist Cons. Refunding 5s 
National Conduit & Cable Co. Ist 5s 
New London Steamboat Co. Ist 6s 
New Orleans City & Lake RR. Co. 
Ist 5s 
New Orleans City RR. Co. Gen. 5s | 
New Orleans Ry. & Lt. Co.Gen.4%s | 
Norwich Gas & Electric Co. 1st 5s | 
Paducah City Railway 1st Cons. 5s | 
Panama Coal & Iron Co. Ist 6s 
Peace River Phos. Min’g Co. 
Con. 6s 
Pine Bluff Co. 1st 30-year 5% 
Plattsburgh Traction Company Ist 6s 
Pocahontas Cons. Collieries Co. Ine. 
50-year 5% Gold | 
St. Lawrence & Adirondack Ry. Ist 5s 
Sharon & Neweastle Railways Co. 
Ist Lien S. F. 5s 
Somerset County, N. J., Building 4s 
South Shore Gas Co. Ist 5s 
Tacoma Gas & Electric Co. Ist 5s 
Terminal Warehouse Co. 2d Mtge. 5s 
Tombigbee Valley RR. Gen. 
Lien 6s 
Underground Elec. Rys. Co. of Lon- 
don, Ltd., 414% Bonds of 1933 
Underwriters Bldg. Co. 1st 5s 
United Gas & Elec. Co. of N. J. 1st 
Mtge. 5s 
Utica Belt Line St. RR. Co. 2d Mtge. 
5s 
Utica Clinton & Binghamton RR. | 
Gen’! 5s 
Virginia Portland Cement Co. Ist 5s 
Washington Sugar Co. Ist 6s 
Willapa Electric Co. Ist Gold 6s 
| Worcester & Conn. East. Ry. Co. Ist 
4\%s 
Yakima County, Wash., S. D. No. 2 
Youngstown-Sharon Ry. & L. Co. Ist | 
S. F. 5s 
DUE JANUARY 14, 1915. 
Wladikawkas Ry. Co. (Russia) 4s 
DUE JANUARY 165, 1915. 
Ristigouche Salmon Club 


[st 


| 

















THE ELECTRIC DaDeRY Oe BATTERY 


Allegheny / yates & 19th Street. 
elphia, December 16th, 1914. 
The Directors have declared a dividend of One 
Per Cent (1%) from the net earnings of the 
payabte J on both Common and Preferred Stocks, 
le January 2d, 1915, to stockholders of rec- 
at the close of business on December 21st, 
1914. Checks will be mailed 
WALTER G. HENDERSON, Treasurer. 


THE AMERICAN SEEDING-MACHINE CO. 
General Offices, Springfield, Ohio. 
arcane o eaten of ONE AND ONE- 
T 1% 2» upon the Preferred 
aan ONE PER” CENT (1%) upon the Common 
Capital Stock of the Company have been declared, 
payable January 15th to stockholders of record 
at the close of business December 31st. Transfer 
books remain open. 
B. J. WESTCOTT, Treasurer. 


NEW ENGLAND POWER COMPANY. 
PREFERRED STOCK DIVIDEND 
Boston, December 18, 1914. 

A quarterly dividend of 1%% on the Preferred 
shares of the New England Power Company has 
been declared for three months ending January 
ist, 1915, payable on that date to stockholders 
of record at the close of business December 19th, 


1914 
BAKER, AYLING & COMPANY, 
Transfer Agents. 











e of 
THE ws A ans’ “TMP OVEMENT CO. 
- corner Broad and h Streets. 

Philadelphia, Dec. 9, 1914. 

The Directors eR... this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
payable Jan. 15, 1915, to stockholders of record 
at the —— ¢ of business Dec. 31, 1914. Checks 


will be mail 
LEWIS LILLIE, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A dividend cf 14% on the Common Stock of 
this Companv has been declared, payable Feb- 
ruary 1, 1915. to the stockholders of record at 


the close of business pJenueey | WO 
ecretary. 





American Telephone & Telegraph Co. 
Four Per Cent Collateral Trust Bonds. 


Coupons from these Bonds, payable by their 
terms on January 1, 1915, at the office of the 
Treasurer in New York, will be paid by the Bank- 
ers’ Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


SOUTHERN CALIFORNIA EDISON co. 
Edison Bldg., Los Angeles, Calif. 

The regular quarterly dividend of $1 50 per 
share on the outstanding Preferred Capital Stock 
(being Preferred Stock Dividend No. 22) will be 
paid on January 15th, 1915, to Stockholders of 
record at the close of business on December 3ist, 

14. 


W. L. PERCEY, Treasurer. 


~ NATIONAL PROPERTIES co. 


New York, December 24, 1914. 
The Board of Directors has declared a semi- 
annual dividend of three per cent (3%), paayble 
January 15th, to stockholders of record January 
6th. ALFRED H. NEWBURGER, Treasurer. 


“SEABOARD NATIONAL BANK. 
ew York, December 17, 1914. 
The Board of Directors of this bank has de- 
clared the regular quarterly dividend of three 
(3) per cent, payable January 2. 1915, to stock- 
holders of record on December 23, 914. 
- K. CLEV ERLEY, Cashier. 


UNITED GAS & ELECTRIC co. 
61 Broadway, New York. 
December 23rd, 1914. 
The Board of Directors have this day declared 
the regular semi-annual dividend of TWO AND 
ONE-HALF PER CENT (2%%) on the out- 
standing a capital stock of this company, 


payable January 15th, ine. to stockholders of 
record December 31st, 1914. 


Dividends 
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THE CHATHAM AND PHENIX — 
NATIONAL BANK OF NEW YORK 


A quarterly dividend of Two Per Cent, free of 
tax, has this day been declared by the Board of 
Directors, payable January 2, 1915, to stockhold- 
ers of record at the close of business the 22nd 
inst. Transfer books will be closed from the 
22nd to the 31st instants, both inclusive. 

B. L. HASKINS, Cashier. 

New York, December 18, 1914. 











GARFIELD NATIONAL BANK. 
Fifth Avenue & Twenty Third St. os 
New York, Dec. 23, 1914 

At a meeting of the Board ‘of Directors, held 

this day, a Quarterly dividend of THREE PER 

CENT upon the Capital Stock of this bank was 

declared, payable, free of tax, on and after 

Dec. 31, 1914 
The Won Books will be closed until Satur- 


day, Jan. 2, 1915. 
A. W. SNOW, Cashier. 


THE. MARKET A FULTON NATIONAL 


New? York: December 22, 1914. 
A Quarterly dividend of Three Per Cent upon 
the capital stock of this Bank has been declared, 
ayable, free of tax, on and after January Ist, 
915. The transfer books will be closed until 


that date. 
JOHN H. CARR, Cashier. 


IRVING NATIONAL BANK, NEW YORK. 
December 22nd, 1914. 
The Board of Directors has this day ae, 
a quarterly dividend of Two Per Centum (2° 
on the or stock of this Bank, payable p+ A 
ary 2nd, 1915. Transfer books will pomece 
closed from 3 P. M., December 22nd, 1914, 
10 o'clock A. M , sonaegy 2nd. 
. BOUKER, Cashier. 


THE HANOVER NATIONAL BANK 
of t City of New York. 
whe York, December 22nd, 1914. 
The Board of Directors have this day declared 
a p quater <s* dividend of FIVE PER CENT, paya- 
ble on and after January 2nd, 1915. The trans- 
fer books will remain closed until that date. 
ELMER E. WHITTAKER, Cashier. 


THE CITIZENS” ¢ CENTRAL NATIONAL 


New FONE » ar -4 18, 1914. 
The Board of Directors has this day declared 
a quarterly dividend of Two (2%) per cent, paya- 
ble on and after January 2, 1915, to stockholders 
of record at the close of business December 26, 
1914. ALBION K. CHAPMAN, Cashier. 


‘THE BANK OF AMERICA. 

New York, December 18th, 1914. 
The Board of Directors have to-day declared 
a semi-annual dividend of fourteen (14%) Per 
Cent; free of tax, payable January 2nd, 1915, to 
stockholders of record of this date. The transfer 

books will remain ae until January 4th, 1915. 

. M. BENNET, Cashier. 


THE IMPORTERS & EEE RS SA TIONAL 


New York. December 18th, 1914. 

A dividend of twelve per cent, free of tax, has 
to-day been declared by this bank, payable on the 
second day of January next. The transfer books 
will remain closed till Gat date. 

H. H. POWELL, Cashier. 


FIDELITY TRUST COMPANY 


New York, December 22, 1914 
The Board of Directors of the Fidelity Trust 
r¢ capeay has declared a Christmas Dividend of 
TWC R CENT (2%) and a semi-annual divi- 
dend of THREE PER CENT ( 3%) on the capital 
stock of the Company; the Sukier payable on 
December 23, 1914, and the latter on January 2, 
1915, to stockholders of record as of the close of 

business December 22, 1914. 
Transfer books will be closed at 3 p. m. Decem- 
ryt 22, 1914, and reopen at 10 a. m. Jonuary a 
5. 

Checks for the respective dividends will be 
mailed on December 23 and December 31, 1914. 

ANDREW H. MARS, Secretary. 


GIRARD TRUST GOBPANY. 

At a meeting of the Board of M ers, held 
this day, a UARTERLY DIVID ND OF 
NINE (9%) PER CENT was declared, payable 
January 2nd, 1915, to stockholders of record on 
the books of the Compan at the close of business 
December 15th, 1914. hecks for dividends will 


be mailed. 
GEO. H. STUART 3D, 


Treasurer. 
Philadelphia, December 10th, 1914. 














AMERICAN CAR & FOUNDRY COMPANY. 
New York, Dec. 3, 1914. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 49. 

A dividend of one-half = cent (4%) on the 
Common Stock of this Company has this day 
been declared, payable Friday, January 1, 1915, 
° stockholders of record at the close of business 

y= December 11, 1914. 

Checks will be mailed by the Guaranty Trust 
Company o New | Sar 
. 8. DeLANO, Treasurer. 
WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 


ew York, Dec 1914. 
PREFERRED CAPITAL STOO 
DIVIDEND NO. 63. 

A dividend of one and three-quarters 2 cent 
(1% %) on the Preferred Stock x at this any 
has’ this day been declared, payable Vr day, 
January 1, 1915, to stockholders of record at the 
close of business Friday, ay yy’ 11, 1914. 

Checks will be mailed by the Guaranty Trust 














New Yor ecember 9, 1914. 


Dividend checks will be mailed. 
H. J. PRITCHARD, Treasurer. 


Company of New Sa 
DeLANO, Treasurer. 
WM. M. HAGER, ‘henetany. 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JANU- 
ARY, 1915: 


JANUARY 2, 1915. 
Bedford, Indiana, Improvement Bonds. 
Cleveland & Pittsburg RR. Co. Gen. Mtge. 4%s 
Cleveland & Mahoning Valley Ry. Co. Ist Mtge. 
5% Coupon Bonds. 
ars & Mahoning Valley Ry. Co. Ist Mtge. 
Ss. 
aph s & Indiana Ry. Co. Ist Mtge. Ext. 
gs and 4540. 
Gre Car Ind., PE ma a 5s. 
iasienapols ind., of. 
Jekyl Island ‘Club tet tge. 4 
Muskegon Grand Rapids & In i 1st 5s. 
Marion County, Indiana, Bridge Bonds. 
Northern Pacific Terminal Co. of Oregon Ist 6s. 
New Orleans, City of, Constitutional & Improve- 
ment 4s. 

Niagara Falls Power Co. Ist 5s. 
Niagara Falls Water Works Ist 5s. 
way Ft. Wayne & Chicago Railway Co. 

Guaranteed Stock , 7. 1%%. 
Traverse City RR. Co. Ist 3s. 


JANUARY 6, 1915. 
Pittsburgh Ft. Wayne & Chicago Railway Co. 
Regular Guaranteed Stk. div. 13%4%. 


THE ab Fin ¥COMPAN & ATA FE 

ew eau 3 1914. 
The Board of Directors has declared a semi- 
annual dividend ‘os No. 33) on the 
nerLine at BTOC K of this Company of TWO 
DOLLARS AND ON TY CENTS ($2.50) per 
share, payable February 1, 1915, out of surplus 
net income, to holders of said PREFERRED 
STOCK as registered on the books of the Com- 

pany at the close of business on December 31 
1914. The books will not be closed. Dividend 
cheques will be mailed to holders of PREFERRED 
= who file suitable orders therefor at this 

office 
GC. Hu Cora. Assistant Treasurer 
5 Nassau Street, New York City. 








Detroit & Mackinac Railway Co. 


40 Wall St. Y. City, Nov. 4, 1914. 

A dividend of ‘sand and One-Half Per Cent 
(2% %) on the Preferred Stock and a dividend of 

wo and One-Half Per Cent (244%) on the Com- 
mon Stock of this Company have this day been 
declared, payable January 2, 1915, to stockholders 
of record at the close of business on December 15, 
1914. The stock transfer books of the Company 
will close December 15, 1914, and reopen Janu- 


ary 4, 1915. 
C. B. COLEBROOK, Treasurer. 





THE MANS AS  otty SOUTHERN iF og 
tae Gaoitiond of ONE PER CE 
am). this day been declared upon the Pref- 
Stock of this Company, from surplus earn- 
am aa the current fiscal year, '. parante pomeery 1 a 
1915, to stockholders of record at 3 o'clock P. 
December 31. 1914. 
ayment of the dividend will be 
mM: .. to 7 olders at ong addresses last fur- 
nished to the Transfer Aces 
G. HAND, Secretary. 


St. sbOuls SOUTHWESTERN RAILWAY. GO. 
roadway, New Yor Dec 1914 
165 tional coupons for the $3, 042, 500 outstand- 
ing Second Mo e Income Bond Certificates 
of the ST. LOUIS SOUTHWESTERN RAIL- 
WAY COMPANY, warrants for which will _ 
ture Janu 1, 1915, will be delivered upon 
sentation of the warrants at the office of 
Equitable ‘Trust Cynaety of New York, No. 
Wall Street, New York, on and after January 4 
1915. ARTHUR J. TRUSSELL, Secretary. 


The New York Central Railroad Co. 
New Yor ecem rd, 1914. 
A Dividend of ONE AND ONE-QUARTER | © 
PER CENT (14%) on the capital stock of this 
Company has nm declared, payable February Ist 
1915, at the office of the Treasurer, to stockholders 
of record at the close of business J anuary 8th,1915. 
EDWARD L. ROSSITER, Treasurer. 


ATLANTIC COAST A p LINE RAILROAD 


Interest of five per petal for fiscal year end- 
ing December 31st, 1914, will be paid upon the 
Income Bonds, dated December 12th, 1887, of 
Brunswick & Western Railroad Compan , upon 
presensation of such bonds at office of Safe De- 

osit & Trust Company of Baltimore, No. 13 
outh Street, Baltimore, Maryland, and upon 
re ga receipt oer being endorsed upon 

. L. BORDEN, Secretary. 














SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adjustment Mortgage Gold 


onds. 

The Semi-annual installments of interest on this 
Semper, s Adjustment Bonds, amounting to 
($25. oP}: srerenentes by Coupons Nos. 19 
274,30 50 each, will be paid on and after 
po Bd ? 618, at the office of Messrs. Blair 

& Co., No. "24 Broad Street, New York. 
Seaboard . air Line Railway, 

By D. C. PORT ecretary. 

_New ¥ York, December 17th, 1914. 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, January 15, 1915, to stockholders 
of record at the close of business on Thursday, 
December 31, 1914. 


weer 


January 


147 Milk Street, 


Dividends 
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1, 1915 


COUPONS 


COMPANIES UNDER 
STONE & WEBSTER MANAGEMENT 


Boston, Mass. 





Blackstone Valley Gas & Electric Co. 
First and General Mortgage 5s 


Pavable at office of 
Slater Trust Company, Pawtucket, R. I. 


Cape Breton Electric Company, Ltd. 
First Mortgage 5s 

Payable at office of 
State Street Trust Company, Boston. 
Columbus Electric Company 
3-Year 6% Coupon Notes. 

Payable at office of 
Commonwealth Trust Co., Boston. 
The Connecticut Power Company 
First Mortgage 5s 

Payable at office of 
The Equitable Trust Company, New York. 
Eastern Texas Electric Company 
3-Year 6% Coupon Notes 

Payable at office of 

State Street Trust Company, Boston 
El Paso Electric Company 
Collateral Trust 5s 

Payable at office of 
State Street Trust Company, Boston. 
Everett Water Company 
First Mortgage 5s 


Payable at office of 
Bankers Trust Company, New York. 


Houghton County Electric Light Co. 
First Mortgage +3 
Payable at office o 
Boston Safe Deposit ‘ Trust Co., Boston. 
The Houghton County Street Ry.Co. | 
First Mortgage 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
Houghton County Traction Co. 
First Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 
Keokuk Electric Ry. & Power Co. 
First Mortgage Serial 5s 
Payable at office of 
Central Trust Company of Illinois, Chicago 
Mississippi River Power Company 
First Mortgage 5s 
Payable at offices of 
Old Colony Trust Company, Boston. 
The Canadian Bank of Commerce, Toron- 
to, Canada. and London, England. 





‘ 


The New London Gas & Electric Co. 


First Consol. and Refund. Mtge. 5s 


Payable at office of 
The Equitable Trust Company, New York. 


Northern Texas Electric Company 


Collateral Trust 5s 
Payable at office of 
Commonwealth Trust Co., Boston. 
Northern Texas Traction Company 
First Mortgage 5s 


Payable at offices of 

The Citizens’ Savings & Trust Company, 
Cleveland, Ohio 

Chase National Bank. New York 


The Paducah City Railway, Inc. 
Consolidated First Mortgage 5s 


Payable at office of 
The New York Trust Company, New York. 


Paducah Street Railway Co., Inc. 
First Mortgage 6s (due July 1, 1920) 
— Mortgage 6s (due July 1, 1923) 


iellty & at office of 
a ty & Columbia Trust Co., Louisville, 


senansies Electric Company 
Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
Reno Power, Light & Water Co. 
Consolidated Mortgage 6s 
Payable at office of 
Mercantile Trust Co. of San Francisco, Cal. 
Savannah Electric Company 
First Consolidated Mortgage 5s 


Payable at office of 
American Trust Company, Boston. 


The Savannah Thunderbolt & Isle 
of Hope ole of Savannah, Ga. 
First Mortgage 4s 


Payable at office of 
Central Trust Company of New York 


Stoughton Gas & Electric Company 
First Mortgage a 


Payable at office o 
International Trust = Boston. 


Woonsocket Electric Machine & 
Power Company 
First Mortgage 44s 


Payable at office of 
International Trust Co., Boston. 








AMERICAN GAS & ELECT IV Dr aOPANY. 
OMMON STOCK DIVID 
New York, boven aby sth 114. 
A regular quarterly dividend of Two Per Cent 
(2 7) on the issued and outstanding Common 
Capital ates of American Gas & Electric Com- 
any has been declared for the quarter ending 
ecember Bist, 1914, payable January 2nd,  }915, 
to stockholders of record on the books he 
Company at the close of business December th 
1914. FRANK B. BALL, Treasurer. 


ICAN GAS & ELECTRIC COMPANY. 
RA DIVIDER? COMMON 
New York, ee hy By Toid. 
An extra dividend of Two Per Cent 2%) on on 
the issued and ae COMMON Ca 
Stock of American Gas & Electric Company, = 
been declared out of the surplus net of 
the Company, payable in Common Stock Janu- 
ary 2, 1915, to stockholders ~f record on the books 
of the company at the close of business December 
19, 1914. FRANK B. BALL, Treasurer. 


ICAN GAS & ELECT IC COMPANY. 
END NO. 3. 


ERRED STOCK D " ° 
N . Socomar 8th, 1914. 
ar quarterly dividend of One and One- 
Srvod * Goatet on the issued and out- 
Stock of American 
saris ounaiy hed been declared, for 
the quarter end Janu 31, 1915, payable 
February Ist, 1915, tos olders of record 0: 
the books of the company at the close of business 
January 20th, sent 
RANK B. BALL, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 62. 

A quarterly dividend of Two Per Cent on the 
Capital Stock of this Company has been declared, 
payable January 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
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CUMBERLAND TELEPHONE & 
TELEGRAPH COMPANY. 


(Incorporated.) 


Interest on First and General Mortgage Five 
Per Cent Bonds of this Company, due 1937, will 
be paid on or after January 1, 1915, upon pre- 
sentation of coupon No. 6 to the Columbia Trust 
Company, No. 60 Broadway, New York, N. Y. 

J. M. B. HOXSEY, Treasurer. 





CUMBERLAND TELEPHONE & 
TELEGRAPH COMPANY. 
(Incorporated.) 

Interest on First Mortgage Five Per Cent 
Gold Bonds secured by Sinking Fund, due Janu- 
ary 1, 1918, of this Company will be paid on or 
after January 1, 1915, upon presentation o 
coupon No. 34 to the Columbia Trust Company, 

No. 60 Broadway, New York, N. Y. 
J. M. B. HOXSEY, Treasurer. 





SOUTHERN BELL TELEPHONE & 
TELEGRAPH COMPANY. 

Interest on Thirty-Year First Mortgage Sink- 
ing Fund Gold Bonds of this Company, due 1941, 
will be paid on and after January 1, 1915, upon 
presentation of coupon No. 8 to the Bankers’ 
Trust Company, No. 16 Wall Street, NewYork, 
N. Y. 


J. B. M. HOXSEY, Treasurer. 





AMERICAN ‘POWER & LIGHT. COMPANY. 
71 Broadway, New York, N. Y. 
PREFERRED STOGK DIVIDEND ‘NO. 21. 

The regular quarterly dividend of 14% on the 
Preferred Stock of American Power & Light Com- 
pany has been d , payable January 2, 1915 
to preferred stockholders of record at t: 





stockholders of record at the close of business 
December 24, 1914. 





G. D. MILNE, Treasurer. 





CHARLES A. HUBBARD, Treasurer. 


e Close of 
business December ff. 1914. 
M. H. ARNING, Treasurer. 





For other dividends see page xi. 
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FORTY-FIFTH ANNUAL STATEMENT 


The Royal Bank of Canada 





GENERAL STATEMENT 
30th November, 1914. 





LIABILITIES 
To the Public: 
Deposits bearing interest, including interest accrued to date of statement ______-_ chi kebtawae ddd seseeese $104,827,078 59 
a eh arab bees hare eke 2G cabana keke kuweeosbaewaawen 31,224,129 64 
a i ee ee eee ls og Se pe J ee $136,051,208 23 
es Gaeeee ee ey O  s son cn nuded coabebwbeocasebasddacceaccegascccahan 256,072 53 


seeusaalam 2,280,629 08 
$138,587,909 84 





ee ee es nk dc da nnd bse gaksal a aSeden kee areeaneanern ek acaau pe dadecweanee 13,505,255 49 
I te a, cea nawinds cu esse e eee eee weeaie Gubandeasnusasaanneneeun 744,389 55 
EE CNIS i 6 on odo knccaciiccdasecndbahds nes ehethWiasdcacnclcaseckceusctae 1,481,717 92 





$154,319,272 80 
To the Shareholders: 


ee i od knee eandabbuse lade bu ghiad end cs bbe dicks aa dtiatweasdaceeseus 11,560,000 00 
I ER Sd a an embed eater eee dan akGb co tabu sac denees «hin caccad eked 12,560,000 00 
i i a ee eee as a as wees de aneiedestiniouunite 614,062 25 
Dividend No. 109 (at 12% per annum, payable December Ist, 1914)______--___-_-_-_-__- ee 346,800 00 
ED SS oe ne cipedsndcaedude nd wan Reed ened aeladcaswabedhdadihaabiguates wae eeete 3,919 31 





SL FO.006 058 96 


CE CR a el ea eu gin d cceddenadacesnnmcaeekeweees a an a Re poe” RR fk $12,995,483 75 
RRR RE oN a es PE ON SE he EL: NR RE a ID. fh Dl Raat Pa 12,688,371 25 





$25,683,855 00 
ee ee ee Fe a ee ee $2,000,000 00 
Deposit with the Minister for the purposes of the Circulation Fund 578,000 00 











ie hs sc cumbebbaiebacca ccna ached St hadedeotionsdied dkndbupanedankegassneeas 2,525,205 79 
es ee es dekhedndindden een eee Sead Meee duansadcbsbaseuk Kedah sadn 5,752,485 25 
een Sr ee ee ea ee ee es 4,351 82 
Balances due by Banks and Banking Correspondents elsewhere than in Canada_____.________---___-_-___-- 3,144,502 41 
Dominion and Provincial Government Securities, not exceeding market value- -_---- ep extthbectves iincaskss a 1,158,568 75 
Canadian Municipal Securities and British and Foreign and Colonial Public Securities other than Canadian, 
ee es ais eR RS ake ees i Ie ae ede oeecas GOks 6ebedeeienabide 2,185,062 60 
Railway and other Bonds, Debentures and Stocks, not exceeding market value____._..________---_-___---_ 13,557,741 12 
Call Loans in Canada, on Bonds, Debentures and Stocks____.._..._.....---.-------- PRE AS GR PS oti hes 8,574,058 06 
Call and Short (not exceeding thirty days) Loans elsewhere than in Canada__.________-_-...-----__--_-__- 6,080,847 19 
$71,244,677 99 
Other Current Loans and Discounts in Canada (less rebate of interest)___._._..____-_-------_----- eee 84,585,972 95 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)._..__.._._._______ __- 15,002,488 08 
Ce ee UE SEE SUN od codes ncacanatdhdbessdevsvececabdbdba<cicscacecssadsueeen 568,198 87 
$171,401,337 89 
I a Ce enc ekdndocdsbalewn<ccaeeeed 600,000 00 
Bank Premises at not more than cost, less amounts written off._.............------------- eee eee 5,861,180 37 
Liabilities of Customers under Letters of Credit, as per contra_...........-...---.------------- eee 1,481,717 92 
ee ee ee ee is cs i kankcannccndckadnndnehsodedtledcaueckbbeodkoubsudee 59,818 18 
$179 404,054 36 
H. 8S. HOLT, EDSON L. PEASE, 
President. General Manager. 


AUDITORS’ CERTIFICATE 


WE REPORT TO THE SHAREHOLDERS OF THB Roya, BANK or CANADA: 
That we have obtained all the information and explanations required by us. 
That in our opinion the transactions of the Bank which have come under our notice have been within the powers of the Bank. 


That we have checked the cash and verified the securities of the Bank at the Chief Office at 30th November, 1914, as well as at another 
time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books in regard thereto. We also 
during the year checked the cash and verified the securities at the principal branches. 


That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified returns from the 


Branches, and in our opinion is poepeey drawn up so as to exhibit a true and correct view of the state af the Bank’s affairs according to 
the best of our information and t 


e explanations given to us and as shown by the books of the Bank. 


JAMES MARWICK,C.A. acne 


8S. ROGER MITCHELL, C.A 
Members of the Firm of Marwick, Mitchell, Peat & Co. 
Montreal, Canada, December 18th, 1914. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 29th November 1913___...._.--...------------------------ sale aaa aes $1,015,119 58 
Profits for the year, after deducting charges of Management and all other expenses, accrued interest on deposits, 
full provision for all bad and doubtful debts and rebate of interest on unmatured bills.........________- 1,886,142 67 





$3,901,263 25 


Appropriated as Follows: 


Dividends Nos. 106, 107, 108 and 109, at 12 per cent per annum-....__..-.-.-.-.-.----- ee $1,387,200 00 
ek ee ec acecinwswbibcus 100,000 00 
EN RETAIL OEE A ARAB LG 1 DER | 250,000 00 
FRR AIS IAL 5 HS LR GORE 0S NE, FY 50,000 00 

hind: -aeanendsaenenneeds agneensnennenn Sheerness eheanoensanunnedind 500,000 00 
ee ee CP. . cdcccuccneacechésacnandddbnasdbamantendeanaesaceband tonnun 614,062 25 


"$2 901 262 25 





HEAD OFFICE—MONTREAL. 
H. 8. HOLT, EDSON L. PEASE, 


President. General Manager. 


Montreal, 18th Deeember, 1914. 
NEW YORK AGENCY, WILLIAM & CEDAR STREETS. 
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A. 


New York 
Philadelphia 


Address: Statistical Dept. 








5% Rate Case 


The Problem of the Railroads 


and 


Railroad Securities of the United States 
is the People’s Problem 


It is the broad principle involved, 


not technicalities, that must be solved 


We have prepared a pamphlet (No. EC-101) giving a 
visual and practical illustration of this subject, and will be 
pleased to mail it, with our compliments, upon request. 


B. Leach & Co 


Investment Securities 


Chicago 
Buffalo 
A. B. Leach & Co., Ltd. 


London 


Boston 
Baltimore 























INTERNATIONAL MERCANTILE MARINE CO. 


Voting Trust Dissolution. 
NOTICE AND CALL. 


Holders of stock trust certificates of the Voting 
Trustees under the Voting Trust Agreement 
dated October 28, 1902, by and between Inter- 
national Navigation Company, Ltd., and J. Pier- 
pont Morgan and others, as Voting Trustees, 
which said Agreement was extended so as to expire 
October 1, 1917, are hereby notified that in the 








$150,000 


NORTH PLAINFIELD, N. J., 


5% SEWERAGE BONDS 






exercise of the discretionary 





powers vested in 











them by said Voting Trust Agreement, the Voting 


Trustees have resolved and determined that 
said Voting Trust shall terminate Februar 


the 
23, 


Maturing Serially April 1, 1916, to 1954, inclusive. 
Principal and semi-annual interest payable in gold at the 
Farmers’ Loan & Trust Company, New York City. 


Legal investment for savings banks and trust funds in New Jersey. 


Price to yield 4.55% 


Circular upon application. 


1915, and that on and after said date certificates 
for preferred stock and for common stock of Inter- 
national Mercantile Marine Company, shall and 
may be delivered upon surrender of and in ex- 
change for corresponding stock trust certificates 
of the Voting Trustees. 

All holders of stock trust certificates issued 
under said Agreement are hereby called —_ to 
exchange the same for corresponding certificates 
of capital stock of International Mercantile 
Marine Company on or after February 23, 1915. 





R. M. GRANT & COMPANY 


BANKERS 
NEW YORK 
31 Nassau Street 


CHICAGO 
111 W. Monroe Street 
























Exchanges will be made at the apne? of the 
Voting Trustees, 51 Newark Street, oboken, 
New Jersey. . 

No stock trust certificates will be received ex- 
cept upon payment of the amount of the Federal 
stock transfer stamp tax of two cents per share. 
Dated, Hoboken, New Jersey, December 23, 


1914 
J. BRUCE ISMAY, 
PIRRIE, 
P. A. B. WIDENER, 
CHARLES STEELE. 





LLOYDS BANK LIMITED 












Surviving Votin 
December 23, 


Trustees. 


1914. 
















To the holders of Stock Trust Certificates 
for Preferred and Common Stock of 
International Mercantile Marine Com- 
pany : 

Pursuant to the above notice and call, the Vot- 
ing Trustees will be yocneeee, on and after 
February 23, 1915, to begin delivery of certifi- 
cates of stock in ane for stock trust certi- 
ficates at the Agency of the Voting Trustees 
of the International Mercantile Marine Com- 
pany: No. 51 Newark Street, Hoboken, New 

ersey. 

as hundred schedules per diem will be re- 
ceived. 

For all stock trust certificates surrendered for 
exch: e, together with the amount of the 
Fed stock transfer stamp tax. there will be 
delivered vouchers entitling the holder to receive 
stock certificates as soon as prepare | for delivery. 

Holders transmitting stock trus certificates 
by mail will please indicate whether they wish 
4 Bow ~y-2 be sent by registered mail 
or by express a ense. 

J. P. MO GAN & CO., 

Agents for Voting Trustees. 





Chairman: R. ¥. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 





($5=£1.) 


Capital Subscribed- -8§156,521,000 


Capital paid up - -« 25,043,360 
Reserve Fund - - . 18,000,000 
Advances, &C. - =« - 284,199,605 
Deposits, &c. - = © 636,609,255 











THIS BANK HAS OVER $50 OFFICES IN ENGLAND & WALES. 





Colonial and Foreign Department: 60, Lombard St., Londen. 
PARIS AUXILIARY: 





LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 



































Albert Lea, Minn., Refunding 

Albuquerque, New Mex., Board of 
Edueation, School Building 

Albuquerque, New Mex., Funding 

Albuquerque, New Mex., General 
Street Improvement 

Arlington Heights, Ill., School Build- 
ing 5s 

Atlanta Birmingham & Atlantic Rail- 
road Co. Equipment 

Benton, Ill., Refunding 

Berryville, Va., Water Works 

Big Rapids, Mich., Refunding 4s 

Billings, Mont., School District No. 2 
44s 

Boulder, Colo., Water Works 

Bozeman, Mont., Funding, School 
Series 

Broadwater County, Mont., Funding 

Buffalo & Susquehanna Railway Co., 
Gold Equipment Series ‘‘A’’ 

Carbon County, Mont., 6% 

Cascade County, Mont., Court House 

Cascade County, Mont., Funding 

Cass County, lowa 

Centerville, Iowa, Refunding 4s 

Centerville, Iowa, Refunding 5s 

Chippewa Valley Railway, Light & 
Power Co., Eau Claire, Wis., First 
Mortgage Gold 

Clifton Forge, Va., Bridge 

Colorado Springs, Colo., School Dist. 
No. 11, Refunding (El Paso Co.) 

Consumers’ Power Co. First Lien & 
Refunding Gold 5s 

Cook County, Ill., School District 
No. 99 (Morton Park) 

Cook County, Ill., School District 
No. 170 (Chicago Heights) 

Coos County, New Hampshire, Court 
House 

Council Bluffs, Iowa, Independent 
School District 

County Traction Co., Ill. 

Cuthbert, Ga., Electric Light 

Cuthbert, Ga., Water Works 

Danville Street Railway & Lt. Co. 

Danville, Ill., Refdg. Mtge. Gold 

Denison & Sherman (Texas Ry. Co.) 
First Mortgage Gold 

Derry, New Hampshire, Water 

Dexter, Mo., School District, School 
Building 

Dickey County, N. D., 4\%s 

Edison Electric Co., New Orleans, 
La., 5s 

Elbert County, Ga. 


(Lane County) 

Evergreen Park, Ill., Refunding 

Florence, S. C., Sewerage 

Ford County, Ill., (Melvin), School 
District No. 58 

Freeport Water Co., Ill. 

Gallatin County, Mont., High School 
Building 

Gallatin County, Mont., Refunding 

Genesee, Ida., Water Works 

Geneseo Township, Ill., High School 
District 4%s 

Georgetown, Ill., School Dist. No. 177 

Glencoe, Ill., Improvement 

Gorham, N. H., Water Works 

Great Falls, Mont., Sewer 

Great Falls, Mont., Water Works 

Green Bay, Wis., Refunding 4s 

Green Bay, Wis., Sewer 4s 

Greenville, Ill., Refunding 

Griffin, Ga., Electric Light 

Helena, Mont., Judgment Funding 

Helena, Mont., Water Works 5s 

Hyattsville, Md., Sewerage 

Idaho Falls, Idaho 

Interurban Railway Co. Debentures 
(Des Moines, Ia.) 

Iowa Falls, Iowa, Refunding 

Knoxville, lowa, Judgment Fdg. 414s 

Knoxville, Tenn., Street Improvt. 

Kossuth County, Iowa, 4%s 

La Salle, Ill., Board of Education, 
School Dist. No. 2, School Bldg. 

Lincoln County, Mont., Fdg. 544% 

Louisville Gas & Electric Co. 6% 

Manson, Iowa, Water Works 

Marshalltown, Iowa, Refunding 

Monmouth, IIll., Water Works 

Montreal Tramways Co. First & Re- 
funding 5s 

Morristown, Tenn., Water Works 
Improvement 

Mount Airy, N. C., Water Supply, 
Electric Light & Power Plant 

Mowequa, Ill., School Building 

Muskegon, Mich., General Street 
Improvement 

Muskegon, Mich., Refunding 4%s 

Muskegon, Mich., Lake Michigan 
Water Works 4s 

Oklahoma Ry. First Mortgage 5s 

Olympia, Wash., Water Works 

Owosso, Mich., Water Works 

Pendleton, Ore., Water Works 

Plum Bayou, Ark., Levee District 

Pontiac Township, Ill., School Dis- 
trict, High School Building 
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Dividends 
Coupons Maturing Jauuary, 1915, Payable at the Office of 
s 
Harris, Forbes & Co 
Pine Street, Corner William, New York 
Also Payable at the Offices of our 
Chicago Correspondent Boston Correspondent 
Harris Trust and Savings Bank N. W. Harris & Co. Inc. 
First First (Continued) First (Continued) 
Albert Lea, Minn., Permanent Im- Eminence, Ky., 5s Portland Gen. Electric Co., Portland, 
provement Eugene, Ore., School District No. 4 Ore., First Mortgage Gold 


Princeton, Mo., Refunding 

Redwood Falls, Minn., Refunding 

Richmond, Ky., School 

Riverside, Ill., School District No. 5 

Riverside, Ill., Water Works 

Rochester, N. H., City Hall 

Rosebud County, Mont., Bridge 

St. Joseph, Mich., Bridge 

Scranton Electric Co., Scranton, Pa., 
First & Refunding Mortgage Gold 

Sedalia, Mo., School District, School 
Building 

Seneca Falls, N. Y., Refunding 

Spalding County, Ga., Public Impvt. 

Sparta, Ga., School Building 

Spartanburg County, S. C., County 
Refunding 

Sumter, S. C., Sewerage 

Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 

Tipton County, Tenn. 

Tullahoma, Tenn., Electric Light 

Tullahoma, Tenn., Water and Light 

Tullahoma, Tenn., Water Works 

Valley County, Mont., 4%s 

Watchemocket, R. I., Fire Dept. 

Weldon, N. C., Water & Sewer 6s 

West Hoboken, N. J., Funding 

West Hoboken, N. J., School 434s 

White County, Tenn. 

White Plains, N. Y., Sch. Dist. No. 1 

Winnetka, Ill., Park District 

Woodlawn, Ala., Refunding 


Second 


Armour, So. Dak., Independent 
School Dist., School Building 

Florence, Col., Water Works Refdg. 

Garrard County, Ky., Turnpike Road 

Kalispell, Mont., Refunding 

Poplar Bluff, Mo., School District, 
School Building 

Temple, Tex., Public Free School 
Building Series, No. 4 


Fifteenth 


Hartford, Wis., Water Works 

Jackson, Mich. 

Mount Pleasant, Mich., Water Re- 
funding 

Redfield, So. Dak., Independent 
School Dist. No. 20, School Bldg. 

Sedalia, Mo., School Dist., Funding 


Nineteenth 


Windom, Minn., Electric Light, 
Water Works and Sewerage 


JANUARY INVESTMENTS 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 


service corporation bonds which we recommend for conservative investment at prices to yield 


4% to 6% 


Write for Circular Offerings FC for investors 
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149 Broadway, 


JANUARY 1 


Albion, Ind., Water Company 
Bainbridge, Ga., Sewer 
Barton, N. Y., School 
Batavia, N. Y., Sewer 
Bluefield, W. Va., Street and Sewer 
Cascade Co., Mont., School Dist. No. 1 
Choteau Co., Mont., Funding 
Clinton, Iowa, Refunding 

Cook Co., Ill., School Dist. No. 170 
Cook Co., Ill., Park District 

Ellsworth, Kansas, Refunding 

Enfield, Ill., Refunding 

Fairmont, Ind., School 

Georgia Light Power & Rys. Co. 

Green Bay, Wis., School C. H. & Refdg. 
Hillsboro County, Fla., Road 
Huntington, Ind., Water Works 
Huntington Water Works Co. 
Jonesboro, Ind., Funding 

Kalamazoo, Mich., City & St. Impt. 
Kent, Wash., Water and Light 
Lebanon, Ind., Water Works 

Lemhi Co., Ida., Court House & Jail 
Lincoln Co., N. C., Road 

Linwood and Auburn Levee Dist. 
Madison, Ga., School 
Marshall Co., Minn., Ditch 
Miles City, Mont., Electric Light 



















Coupons Due and Payable at the Office of 


A. B. Leach & Co 


New York 


JANUARY 1 (Continued) 


Montpelier, Ind., Funding 
Morrison County, Minn., Ditch 
Nashville, Tenn., Trunk Sewer 
Ossining, N. Y., School Dist. No. 1 
Pitt County, N. C., Bridge 
Quebec, Canada 

Randleman, N. C., Street Impt. 
Robertson Co., Tenn., Road 
Rochester, Ind., Funding 

Rock Hill, S. C., Water Works 
Rock Hill, S. C., Light and Sewer 
Rutherford Co., N. C., Road Const. 
Shelbyville, Tenn., School 
Snohomish, Wash., General & Water 
South Orange, N. J., School 

South Orange, N. J., Refunding 
Taylor County, Wis., Jail 

Vigo County, Ind., Building 

West Bay City, Mich., School 
Winston, N. C., General Municipal 
Yalobusha County, Miss., Jail 


JANUARY 12TH 
Fowler, Ind., School 


JANUARY 16TH 
Veedersburg, Ind., School 


JANUARY 17TH 
Huntington, Ind.,; Water 















A selected list of high-grade municipal, 


149 Broadway, New York 
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Boston 











We Own and Offer 


trial bonds at prices which offer the best returns consistent with safety. 


A. B. Leach & Co 


Investment Securities 
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Members of the 
New York, Philadelphia and Chicago Stock Exchanges 


Original Issues of High-Grade 
Public Utility Bonds, the obliga- 


tions of Properties under our 
Management. 


Inquiries of Bankers and 
Brokers Solicited. 
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Providence --..- 7,729,800 8,573,200] —9.8 9,930,100 7,724,600 | Charleston. ----.- 2,080,497 —6.3 2,091,517 2,366,229 
Hartford _.....- 4,639,210} 4,828,053} —3.9| 4,660,785 4,478,214 | Mobile_..------ 1,031,487 —32.2 1,821, 1.466.429 
New Haven-..-- 3,457 ,681 3,334,904) +3.7 3,128,635 2,919,992 | Oklahoma -.-..-.- 2,726,780 + 46.9 1,771,482 1,828,360 
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Portland ...--.- 1,740,301 1,938,537| —10.2 2,035,331 1,954,839 | Austin _....---- 1,784,611 0.5 2,119,369 1,438 ,523 
Worcester .....- 2,336,312 2,697,343) —13.4 2,489,595 2,447,655 | Vicksburg --.-.-- 422 —24.7 1,199 430,033 
Fall River----..- 1,081,629 1,510,816] —28.4 1,476,974 1,288,280 , Jackson ....---- 455,055 —14.3 494'678} 553,624 
New Bedford. --- 1,217,733 1,508,874) —19.3 1,177,591 1,046,442 | Meridian _...--- —17.7 353,464 354,618 
SEE cgcidéoca 99,952 058} —1.1 ,322 526,498 | Muskogee --_-.- 836,743 —18.0 865,329 852,129 
Holyoke_.-...-- 605,167 732,793| —17.3 652,182 607,844 | Tulsa ....------ 1,348,176 —22.0 1,166,323 680,004 
ae seececece 417,302 424,102) —1.6 543,245 519,434 -rotal Southern| 210,010,506| 261,643,531) —19.7| 237,273,066| 219,104,593 
Tot. New Eng! 171,115,130! 186,465,276! —8.2' 199,517,392! 198,309,574 |  Totalall__..-. 2,992,173 ,022| 3,320,913,099|_ —9.9 3,580,360, 190|3,230,479,770 




















L. Note—For Canadian clearings see ‘‘Commercial and Miscellaneous News. Outside N.Y! 1,304,010,376 1,55 1,487,048 | —101_1.581 468.081 1 208.280 .045 
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Warning.—It hav come to our notice that one K. S. Jones, purporting to act 
for the Associated Publishers! Service Co., claims to represent this paper, and on 
the strength of this aileged connection has been soliciting subscriptions for the 
paper and collecting money in payment of the same, usually offering a $10 00 sub- 
Bsription for $7 00. 

We have no knowledge whatever of said Jones or the concern for which he claims 
to be acting, and neither the one nor the other represents us or is authorized to act 
for us in any Capacity. Th®@1 scription price to the ‘“Chronicie’’.is $10 00 per 
annum to persons in the United States; never less. 





CHRONICLE INDEX. 

The index to Volume 99 of the ‘“Chronicle’”’— 
which volume ends with the issue of Dec. 26—will 
be sent to our subscribers with the number for 
Saturday, Jan. 16. 








THE FINANCIAL SITUATION. 


While last week’s decision of the Inter-State 
Commerce Commission does not give the Eastern 
railroads what they asked for, or anywhere near what 
they were entitled to, the importance of the decision 
to all the railroads in the country should not be 
under-estimated. No one reading the opinion in the 
ease, and conversant with the similar opinions in 
previous eases, can fail to be impressed with the 
altered attitude of the Commission. Whether the 
Commission has seen a light or has experienced a 
change of heart, it is a fact that every line of this 

test opinion bespeaks an altered tone and attitude. 

hether this has little significance or has much sig- 
nificance, the fact itself it would be unwise to ignore. 

The strictures upon the railroads so common and 
so prominent in all other opinions and reports of the 
Commission are entirely absent upon this occasion. 
The tone is softened and there is no asperity in the 
remarks, while distinct consideration for the interests 
of the roads is manifested, and even some solicitude 
for their welfare. . Perhaps, too, it is significant 
that the report is “by the Commission” and not by 
one of the individual members speaking for the Com- 
mission. 

One cannot help noting the contrast in the par- 
ticulars noted with what was the vogue in the very 
recent past. For instance, in January last the Com- 
mission very bitterly denounced the railroads in 
¢onnection with the same 5% rate case. The de- 
punciation came even before regular hearings in the 
proceeding had begun, the Commission going out 
of its way, in announcing its conclusions in the so- 
galled Tap Line cases, to make an attack upon the 
Eastern railroads, saymg: “Indeed, the very carriers 
that are augmenting their expense accounts and dis- 
sipating their revenues in this manner, to the extent 
of many millions of dollars.a year, and for the bene- 
fit of a comparatively few shippers, are now com- 
plaining that their present earnings are insufficient, 
and on that ground have asked our permission to 
make a substantial increase in their general rate 
schedules.” 

When, finally, at the end of July the Commission 
announced its conclusions adverse to the contention 


of the carriers, the same bitterness of feeling again | 


cropped out, and in its report the Commission could 
not resist a fling at those who had engaged in the 
movement seeking to persuade the Commission to 
fo its duty. The opinion was by Commissioner 
Harlan and he went out of his way to indulge in 
the following attack: 

_ The Commission from the beginning of this pro- 
ceeding has been subject to an apparently concerted 


effort to secure through propaganda an early approval 
of the proposed increase in rates. The law did not 








confer upon us the power of aiding general prosperity 
or of introducing new economic policies through rail- 
road rates; but the propaganda proceeded as if the 
Commission had the legislative power in that form 
to stimulate business activity, and promote the pub- 
lic welfare. Taere appears to have been a set pur- 
pose to convince us that the people were of one mind 
respecting the very important questions involved in 
the case, and that in order to satisfy every public 
requirement there remained nothing for the Commis- 
sion to do but to register this consensus of opinion 
by immediately entering an order permitting the 
carriers to make their proposed charges effective. 


Now, on the contrary, we find the Commission 
laying emphasis on the fact that ‘the net operating 
income of the railroads . is smaller than is 
demanded in the interest of both the general public 
and the railroads” and citing many arguments why 
this situation should be remedied and the railroads 
helped, and displaying a generally conciliatory atti- 
tude. Thus, at one point they say ‘‘We cannot 
view with favor any attempt to obtain an increase 
in net revenue through unduly restricted expendi- 
tures upon maintenance” and at another point they 
argue the case of the railroads in the following 
comprehensive and persuasive fashion. 


While we differ as to the relative importance to 
be attached to the various considerations presented, 
we agree in the conclusion that, by virtue of the con- 
ditions obtaining at present, it is necessary that the 
carriers’ revenues be supplemented by increases 
throughout Official Classification territory. What- 
ever the consequences of the war may prove to be, we 
must recognize the fact that it exists, the fact that it 
is a calamity without precedent, and the fact that by 
it the commerce of the world has been disarranged 
and thrown into confusion. The means of trans- 
portation are fundamental and indispensable agen- 
cies in our industrial life and for the common weal 
should be kept abreast of public requirements. 


Even Commissioner Harlan, while dissenting, 
makes some encouraging remarks. Here is an ex- 
ample: ‘‘My own view of the record has been and 
is that the carriers in that territory, considered col- 
lectively, are in need of more additional net in- 
come than the amount, $50,000,000, which they esti- 
mated the proposed 5% increase in rates would yield.” 
He disagrees, however, with the other Commissioners 
as to the methods and the means by which the 
additional revenue should be raised. It is signifi- 
cant, too, to find him admitting the contention that 
the Commission makes ‘“‘a too free use of its power to 
suspend increases in rates pending investigation.” 
On that point he says: “This power is exercised, in 
my judgment, with unnecessary frequency, in view 
of the opportunity that shippers have of testing the 
reasonableness of increased rates upon formal com- 
plaint filed with the Commission; and, in my judg- 
ment, Congress never intended so free a use of it 
when the power to suspend was granted to us.”” In 
these circumstances, are we not justified in thinking, 
now that the Commission has at length taken a step 
in the right direction, that the change is likely to be 
permanent and that the railroads can henceforth 
count upon more considerate treatment at the hands 
of the Commission. 





Some persons appear to be looking for an im- 
mediate increase in the orders of the railroads for 


'new equipment and for iron and steel as a result of 
, the Commerce Commission’s decision, thereby re- 
‘viving the steel industry. For the present, what- 
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ever improvement may result on that account, must 
be largely sentimental. There is no warrant in 


existing conditions for expecting a large influx of , 
In the first place, the railroads are in| 


new orders. 
no state to place large orders. The rate decision 
gives them tco little, either to materially strengthen 
their positio. or to make secure their credit. In 
the second place, their facilities remain only parti- 
ally employed. The latest statement of the Ameri- 
can Railway Association showed no less than 172,325 
idle cars on the railways of the United States. This 
was the record last month, and so long as there 
remains such an immense surplus of cars, what 
inducement is there for placing orders with the 
equipment companies for new cars which could 
only have the effect of augmenting still further the 
supply of idle equipment? In this state of things 
would it not be an act of folly, and very repre- 
hensible, for railroad managers to anticipate future 
prosperity which may not be realized for a long time 
to come, making an uncalled for draft on funds, 
which, at best, are hard to raise. 

While on this subject of idle cars, it is proper to 
point out that the American Railway Association, 
as a matter of economy, we believe, has abandoned 
the collection of idle car statistics. We can not help 
thinking that this is most unfortunate and deeply 
to be regretted. If the motive is economy, it would 
appear to be unwise economy. The arguments 
against the course adopted were well-stated by the 
“Railway Age Gazette’, in its issue of November 27, 
and we reproduce our contemporary’s remarks 
herewith, in the hope that the American Railway 
Association may be induced to reconsider its action. 


It may or may not be true that the statistics in 
question can be so used as to increase the efficiency 
of operation of individual roads; but railway manage- 
ments have something else to do besides operate their 
properties efficiently. They have to defend the 
properties against unjust regulation. In order that 
they may dothis, they must have and use information 
showing that the attacks made are unjust. Now, 
some years ago there were serious car shortages. 
These resulted in the passage of numerous reciprocal 
demurrage laws which were intended to compel the 
roads to furnish cars promptly and were predicated 
on the assumption that the railways had been negli- 
gent in developing their facilities. Periods of traffic 
congestion and car shortage will come again. The 
railways will then be criticised again and other pro- 
posals will be made for action to compel them to 
furnish cars promptly. The most effective answer 
to such proposals would be the presentation of the 
statistics of car surpluses. The passage of a very 
little unfair and burdensome legislation would cost 
the roads more than they would save in many years 
by discontinuing the compilation of these figures. 
The railway managers have a great capacity for for- 
getting and repeating the errors of omission and 
commission which have got them into their present 
troubles. 





That Fall River cotton mill stockholders, as a 
whole, have been faring rather poorly as regards 
return upon their investments has been pretty clearly 
indicated by the dividend statements published 
during recent quarters. But the results for the 
final quarter and for the full twelve months of 1914, 
now available, make the matter increasingly plain. 
Shortage of operatives has, as in the preceding year, 
militated against the utilization of all machinery, 
with consequent diminution of production and falling 
off in earnings. That is not all, however, as the 





annual statements lately issued succinctly show, 
Scarcely a corporation—even including those that 
have cut out dividends entirely during the year— 
but that exhibits a decrease in its surplus account, 
as compared with the close of 1913 and in some in- 
stances, materially so. A number of the mills pur- 
suing the same conservative course to which we have 
so frequently referred, have maintained the rate of 
distribution as heretofore, but needless to say, this 
has been possible quite generally only by drawing 
upon previously accumulated surplus to a greater 
or less extent. | 

Analysis of the dividend statement for the fourth 
quarter indicates that fourteen mills made no dis- 
tribution to shareholders, four decreased the rate 
and nineteen adhered to the percentage of a year 
ago. The aggregate amount actually paid or to be 
paid out reaches only $283,292, or an average of 
0.98%, on the invested capital, this comparing with 
$1,028,675, or 344%, in 1913 (extra dividends 
accounting for much of the total) and $303,375, or 
1.09% in 1912. For the full year, moreover, the 
stockholders in the 37 corporations are found to have 
benefitted collectively to the extent of only $1,232,- 
793, this representing a return of 4.18% on the capital 
stock of $29,531,670, whereas in 1913 with the extra 
dividends included, the distribution reached $2,- 
075,450, or 7.07%, and without them was $1,380,700, 
or 4.70%. 

In connection with these remarks on the Fall River 
mills dividend statements attention is attracted. to 
the fact that the Clayton Bill, unless amended before 
October 15, 1916, when it goes into effect, will result 
in a general overturning of boards of directors at 
Fall River and at other New England mill centers. 
The section of the new law forbidding any person 
from being a director at one time of two or more 
corporations, &c., it is pointed out, will affect twenty 
directors of cotton manufacturing corporations at 
Fall River and practically force the retirement of 
some of the oldest, strongest and most active, unless 
amendment is made. At New Bedford a dozen or 
more will be affected. 





Interest in the war has centred chiefly in the cam- 
paign in the East, where, apparently, the Germans 
have again made progress in their attempt to capture 
Warsaw, the capital of Poland. Cable advices, 
which may or may not be entirely authentic, quote 
the Kaiser as having urged General von Hindenburg 
to occupy Warsaw by Christmas. This, however, 
the latter has evidently been unable to do. Reports 
from Russian sources specifically deny the reports of 
overwhelming German successes. A signed state- 
ment by General W. A. Soukhomlinoff, Russian 
Minister of War, as cabled to the New York “World,” 
declares that information given out by the Germans 
about their so-called brilliant victory in Poland is 
sheer invention. The statement continues: ‘The 
partial displacements of our armies recently effected 
between the Vistula and Warthe rivers have, and can 
have, no bearing upon a check that might have been 
inflicted upon us by the enemy in the course of a 
battle extending over an enormous front. Such 
occurrences in either direction are inevitable. Re- 
treat at one point is compensated by an advance at 
some other. Thus, in the direction of Warsaw the 
enemy is exhausting himself in vain attacks on our 
Bzura positions, uselessly sacrificing considerable 
numbers of troops. The right bank of the Vistula 
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has been entirely cleaned up. The enemy, after a 
serious defeat in the region of Miawa, was thrown 
back upon his own territory. In South Poland and 
in Eastern Galicia the German offensive has been 
stopped absolutely. All efforts of the garrison of 
Przemysl to force the blockade have been victoriously 
defeated. Under these circumstances there can be 
no question of allowing Warsaw to fall into the hands 
of the enemy.” Later reports from Poland seem to 
confirm, in part at least, the foregoing statement. 
Finding the direct road to Warsaw blocked by 
Russian reinforcements, the Germans made an 
attack from the Southwest and are reported to have 
reached Skierniewice, which is some forty miles from 
the Polish capital. They have thus far failed to 


pierce the Russian lines, but they have forced Grand 


Duke Nicholas to withdraw his forces from before 
Cracow. In this, one of the chief aims of their 
offensive against Russia, the Germans obviously 
have been successful. In Galicia Russia has resumed 
the offensive against the Austro-German forces 
which have come from the West and crossed the 
Carpathians. The Russians claim to have inflicted 
heavy losses on these forces and to have pursued 
back into the interior of East Prussia a small German 
army which made a feint at Warsaw from the North- 
west. Milawa, however, is reported to have been re- 
captured by the Germans. 

In the Western war zone the Allied armies are 
making slow but gradual progress in what is 
termed a “general advance” that has been ordered. 
The Germans are showing a very stubborn resistance 
and it is evident that very heavy casualty lists must 
be expected before any serious impression can be 
made on the German intrenchments. The plan of 
campaign, however, appears to be the persistent one 
of forcing the Kaiser to keep as many troops as 
possible at the West in order to prevent reinforce- 
ments proceeding to the East. The Turks, like their 
allies, are being attacked on two sides. The Rus- 
sians claim to have inflicted a severe defeat on them 
in the district of Van, while the Allied fleets have 
been bombarding Kilid Dahr in the Dardanelles, and 
a French destroyer has shelled their troops on the 
main land opposite the Island of Tenedos. A bomb 
was dropped on the:city of Dover on Thursday by a 
German aeroplane which escaped. No damage of 
importance resulted. 

Advices from Rome again say that Emperor 
Francis Joseph of Austria-Hungary is dying. The 
report has it that the Emperor has received the last 
sacrament. A press dispatch from Athens claims 
authority for a report that Austria has attempted 
to conclude a separate peace with Servia, going so far 
as to make direct proposals to the Roumanian Gov- 
ernment. In both instances the Servian reply was 
an emphatic refusal. Emperor William of Germany 
has so far recovered from recent illness that, with 
his entire staff, he is reported to have reached 
Cologne on his way to the front. A formal motion 
declaring that Portugal is preparing for intervention 
in the war in Europe by the side of Great Britain was 
adopted on Wednesday by the Chamber of Deputies 
at Lisbon. This followed an announcement by the 
Minister of Colonies that the Germans had made a 
fresh attack on the military posts at Nauilla in Por- 
tuguese West Africa. 





Affairs in Mexico continue highly unsettled. The 
Carranza agency at Washington on Wednesday night 





received a telegram from an agent in Nuevo Laredo, 
Mexico, saying that Gen. Gutierrez, the provisional 
President, had left Mexico City with his troops after 
having disagreed with Generals Palafox, Zapata and 
Angeles, and that a military commission headed by 
Palafox and Angeles had taken charge of affairs in 
the capital pending the naming of a new President 
in January by a Villa-Zapatista convention. The 
convention mentioned has already been arranged for, 
it was stated, and is intended to supplement the 
work of the recent convention of generals at Aguas 
Calientes, which chose Gen. Gutierrez for provisional 
President. The convention will meet on Jan. 10. 

Torrential rains in the Arizona basin of the Rio 
Grande has delayed the conferences to which we re- 
ferred last week of Gen. Scott with the leaders of 
the warring factions at Naco. There has, however, 
been no recent firing by the warring troops over the 
American border. Carranza forces suffered a crush- 
ing blow at Puebla and Apizaco, according to official 
advices reaching the State Department late on 
Monday afternoon from Vera Cruz. There were 
20,000 Constitutionalists in the Carranza force, 
which was forced by the Conventionist army, un- 
der command of Gens. Zapata and Angeles, to aban- 
don the city with a quantity of military stores. 





A Royal Italian decree issued on Monday author- 
ized the issue of a loan of 1,000,000,000 lire at 444%, 
redeemable in 25 years. It will be issued at 97 and 
subscriptions will be open in January. The Federa- 
tion of Italian Banks, also instituted by Royal de- 
cree, with the object of advancing money to indus- 
tries, has already agreed to take half the amount. 
Another Royal decree that has been issued authorizes 
a moratorium in Italy until March 31. The Swedish 
Government has decided to prolong the moratorium 
for foreign debts until March 1. A Dutch war loan 
of 275,000,000 florins ($110,000,000) was announced 
on Thursday. In signing the bill, Queen Wilhelmina 
informed the Finance Minister that she would per- 
sonally underwrite 2,500,000 florins ($1,000,000) 
of the amount. 





A press dispatch from Berne, Switzerland, states 
that the Austrian loan recently announced has still 
not been fully subscribed. Announcement was made 
on Tuesday by the Austrian-Hungarian Ambassador 
to the United States, Dr. Constantin Dumba, that 
Austria-Hungary will not make any payments to 
alien enemies holding 444% notes due Jan. 1. Other 
holders of notes must accompany them by affidavits 
assuring the Government that no alien enemies have 
any interest in the securities to be redeemed. When 
so accompanied these notes would be paid. 





Official announcement was made on Wednesday 
that authority had been accorded the London Stock 
Exchange by the British Treasury to reopen for 
official business on Jan. 4. As we explained last 
week, the resumption of business will be hemmed in 
by very severe restrictions, including guaranties that 
securities sold are not for the account of “the enemy,” 
that dealings will be strictly for cash and the system 
of minimum prices, which has thus far applied only 
to high-grade home securities and American stocks, 
will be materially increased. A broker at the time 
of selling securities must show that he possesses or 
controls them; no dealings in new issues will be al- 
lowed unless approved by the Treasury; no member 
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will be ellowed to bid for or offer stock openly in the 
market; no member will be permitted to negotiate 
the ptrchase or sale “of shares dealt in on the 
American market at a less price than the English 
equivalent of the New York closing price of the 13th 
of July’’; only British born or naturalized members or 
clerks will be admitted to the Exchange. 

Under these circumstances London stock brokers, 
especially the larger houses who have recently been 
doing a substnatial business by private negotiation, 
are not particularly enthusiastic over the new condi- 
tions. On Monday the London Stock Exchange 
Committee, referring to its preliminary notice issued 
on Sept. 17, announced that American share certifi- 
cates in the hands of the enemy are no longer good 
delivery. Money at the British centre continues 
abundant, though some English authorities assert 
that the ease is superficial. Payment of the second 
installment of the new war loan was made on Mon- 
day, the latest estimate of the payment being £28,- 
000,000, allowing for subscriptions that were paid 
in full. The new scrip is quoted at a discount of 
14%. The ease with which the installment of the war 
loan was paid was due to liberal advances on the 
scrip by the Bank of England. A cable dispatch 
from the Central News, London, stated that there 
was a large number of meetings of important corpora- 
tions on Monday, a total of seventy sessions being 
held. There is always a big rush at the end of the year 
to complete statutory obligations, but the rush has 
been accentuated this year, owing to the fact that 
many meetings had been postponed because of the 
war. Routine market news has not been of particular 
importance at the British centre this week. Of the 
£500,000 preference shares offered by the Metropoli- 
tan Railway, only £375,000 was subscribed. Labor 
troubles were reported at the Rio Tinto Company’s 
property. A break of 40s. a ton was on Wednesday 
announced in tin. The annual report of the De 
Beers Co. showed a net decrease of £616,000. Esti- 
mates have recently been made that of £80,000,000 
of Stock Exchange loans outstanding at the out- 
break of the war, £30,000,000 have been repaid. 
The English Government is providing a loan of 
£1,500,000 at 4% for a new company to make dyes 
formerly bought in Germany. This loan has been 
held up for some time, owing to inability of the Gov- 
ernment and dye consumers to agree as to conditions, 
the consumers demanding that the Government 
guaranty to a proposed big company be continued 
after peace has been declared. This the Govern- 
ment refused and in turn demanded that the com- 
pany charge the same prices to all consumers irre- 
spective of the volume of business. The traders 
demurred to this on the ground that it was not fair 
to large buyers. It is still uncertain what the exact 
details of the final agreement were, as they are not 
mentioned in the cabled dispatches. However, the 
essential fact is that a company has been formed and 
that serious efforts are to be made to stimulate the 
dye industry in England. 





On Friday of last week the French Minister of 
Finance, M. Ribot, explained to the Appropriations 
Committee of the Chamber the financial resources of 
his country, which, he said, enabled the Government 
to ‘‘look forward without anxiety.”” When the war 


began the French Government had, he said, not 
taken any precaution to enable it adequately to meet 
the expenses involved. 


This, he argued, was one 








of the best proofs that the Government did not want 
war. M. Ribot said that the most pressing need 
to-day was the re-establishing of credit, which had 
been temporarily paralyzed by the first shock of the 
war. The intricate system of commercial and indus- 
trial credit, brought to perfection after centuries of 
labor, had been stunned for the moment but was now 
recovering. ‘France will not lack resources to con- 
tinue the war which she did not seek but which she is 
resolved to pursue to the finish without faltering,” 
the Minister continued. “From a financial view- 
point France’s reserves are such that she can regard 
without anxiety the prospects of prolongation of hos- 
tilities. The end of the war will not depend at any 
time on the status of our financial power.”’” M. Ribot 
explained that the Government had advanced to 
allied or friendly countries these amounts: To Bel- 
gium 250,000,000 francs ($50,000,000); to Servia 
90,000,000 francs ($18,000,000); to Greece 20,000,- 
000 francs ($4,000,000); and to the Bank of Monte- 
negro 500,000 francs ($100,000). The Tresury, he 
further explained, had in circulation on Sept. 1 
427,000,000 francs ($85,400,000) of Treasury bonds. 
This had been increased before the end of November 
to 940,000,000 francs ($188,000,000), the total auth- 
orized under the Government’s decree of Oct. 1. 
However, the Government on Dec. 3 authorized an 
increase to a total of 1,400,000,000 francs ($280,- 
000,000). The total National Defense 5s subscribed 
for now surpasses 1,000,000,000 francs ($200,000,- 
000). M. Ribot announced that under the law of 
Nov. 11 1911 the Bank of France advanced to the 
Government for mobilization expenses 2,900,000,000 
francs ($580,000,000) and the Bank of Algeria 
100,000,000 francs ($20,000,000). This proved in- 
sufficient for the first expenses of the campaign and 
the Government called upon the Bank in September 
to increase its advances to an ultimate total of 
6,000,000,000 francs ($1,200,000,000). M. Ribot 
requested the Appropriation Committee to recom- 
mend that Parliament sanction this agreement with 
the Bank, which was dated Oct. 31. 

Referring to the financial situation of the Bank of 
France after the war, the Minister said that the 
Bank could, without danger to its credit, make 
during the war such advances as would be required. 
It would be after the war, when re-payment was 
necessary, that the most serious difficulties would 
arise. The greatest peril for French finances, he con- 
tinued, would be for the country to be obliged to 
accustom itself to the compulsory circulation of Bank 
notes. M. Ribot said that the Government in the 
bill to be submitted requested the authorization 
to issue Treasury bonds up to 200,000,000 francs 
($40,000,000), with authority, if the necessity arose, 
to go beyond this maximum by decree after consulting 
the Council of State. The Government asked to be 
trusted as to choosing the moment when the loan 
could be issued advantageously. The Government’s 
normal revenues had decreased in every direction. 
Stamp taxes, Bourse transfers, customs, and various 
indirect revenues, such as those from sugar receipts 
and spirits, had diminished 47%. This was attribu- 
table to the large number of consumers called to the 
colors, the voluntary restraint of the people, the early 
closing hours and the prohibition of the sale of ab- 
sinthe. Tobacco receipts had diminished 16%. 

On the following Monday M. Ribot presented the 
war budget for next year and asked the provisional 
exactment of 6 months’ taxation on the basis of the 
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laws heretofore enforced, with the exception of the 
income tax, which is now deemed uncollectible. The 
requirements of the next half-year are estimated 
at 8,500,000,000 francs. The French Premier, 
M. Rene Viviani, presented the policy of the Govern- 
ment in the Chamber of Deputies on Tuesday. 
France, he said, ‘‘acting in accord with her Allies, 
will not sheathe her arms until after taking ven- 
geance for outraged right; until she has united for 
all time to the French Fatherland the provinces 
ravished from her by force; restored heroic Belgium 
to the fulness of her material life and her political 
independence, and until Prussian militarism has been 
crushed, to the end that it be possible to reconstruct, 
on a basis of justice, a Europe regenerated.” It 
was at first proposed that the session of the Deputies 
should be secret, but this plan was abandoned. 
A considerable number of the Deputies had pledged 
themselves not to stir up debates, but, on the con- 
trary, to observe a patriotic attitude while listening 
to the Government’s declaration and to vote the 
necessary credits. There was a remarkable demon- 
stration when the Premier declared that France and 
her Allies were determined to carry on the war to 
the finish whatever its length and severity. ‘There 
is at this time,” said the Premier, “but one single 
policy—a combat without mercy until such time 
as we accomplish the definite liberation of Europe 
won by a victory insuring peace.”” The Chamber on 
Thursday voted unanimously the 8,500,000 ,000-franc 
tax appropriation advocated by M. Ribot. 

The President of the Chamber of Deputies pre- 
ceded the Premier. France, he said, was defend- 
ing her respect for treaties, for the independence 
of Europe and for human liberty. He continued: 
“The question now before us is whether or not 
centuries of efforts in that direction must end in 
slavery, if matter is to dominate mind and if the world 
is to become the blood-stained prey of violence. 
It may be to-morrow, it may be the day after. 
But what is sure, and I call our dead as witnesses, 
is that we will do our duty to the very end to bring 
to a reality the conviction of our race that right 
comes before force. It will be our duty never to 
forget the wonderful sacrifice of Belgium and the 
miracle of energy and honor of which the smoking 
ruins of that noble country are the proof. These 
ruins offer to the world a supreme example of moral 
grandeur which will never be forgotten.” 





The Imperial Bank of Germany on Wednesday 
reduced its official discount rate 1%, making the 
figure 5%, which is back to what it was on July 31, 
previous to the outbreak of the war, and the Austrian 
Bank rate was on Thursday reduced to 514%4%. Other- 
wise official European Bank rates have not been 
changed, the Bank of England rate remaining at 5%; 
Paris 5%; Brussels 6%, and Amsterdam 5%. In 
London both long and short bills closed at 234%, a 
decline of 44% for the week. Private bank rates on 
the Continent still remain too nominal to be quoted. 

The weekly return of the Bank of England showed 
a decrease of £3,035,697 in gold and of £2,664,000 
in the total reserve. Loans showed the heavy con- 
traction of £13,188,000. There was an increase of 
£628,000 in note circulation, a decrease of £5,700,000 
in public deposits and of £7,331,000 in other deposits. 
Government securities increased £2,827,000. The 
bullion holdings of the Bank amount to £70,378,101, 
which compares with £33,098,465 at this date last 





year. The loans aggregate £103,293,000, against 
£35,930,000 one year ago. 

Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £374,000 
bought in the open market; outflow, £1,000,000 set 
aside and ‘“‘earmarked”’ currency note redemption 
account, and £1,410,000 sent to the interior of Great 
Britain. We add a tabular statement comparing 
for the last five years the different items in the Bank 
of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1914. 1913. 1912. 1911. 1910. 
Dec. 23. Dec. 24. Dec. 25. Dec. 27. Dec. 28. 
£ £ £ £ £ 
Circulation. -_-..-.-- 36,220,000 29,361,000 29,272,F65 29,192,7S0 28,610,215 
Public deposits.... 37,458,000 9,421,000 12,43£,572 16,330,809 11,707,527 
Othcr deposits._...117,405,000 42,072,000 39,059,033 44,791,819 44,255,333 
Gov't securities___. 14,805,000 11,169,000 13,034,562 15,271,183 15,896,568 
Other securities___.103,293,000 35,930,000 36,781,501 41,914,475 36,633,614 
Reserve,notes&coin. 52,608,000 22,187,000 19,406,002 21,605,372 21,192,330 


Coin and builion... 70,378,101 
Proportion of reserve 

to liabilities—-_-- 34.41% 43.07% 37.85% 35.48% 
pg, en 5% 5% 5% 4% 


33,098,465 30,328,567 32,438,162 31,355,545 


46 .35°% 
435% 





The Bank of France’s condition as of Dec. 10 
is indicated in the cabled reports of the Ministerial 
Budget as presented to the Chamber of Deputies. 
It shows the gold supply on the date named as vir- 
tually the same as on July 30, namely 4,141,756,843 
frances, against 4,141,384,000 francs on July 30 1914. 
Meanwhile the silver stock has declined to 351,- 
033,704 francs, from 650,323,000 franes. Bills dis- 
counted showed the large increase to 3,850,805,710 
francs from 2,448,695,000 frances, while note circu- 
lation has increased to 9,986,041,985 francs, from 
6,683,185,000 francs. Comparisons of various items 
may be given as follows: 


. Dec.101914. July 30 1914. Dec. 1) 1913. 
Cl ntstebduineatadneatvesdandeed 4,141,756,843 4,141,334,000 3,520,025,000 
GU atlk600d6n00640600008e0%esnee 251,033,704 650,323,000 640,350,000 
St GE it anantcncececauaos 3,8F0,805,710 2,448,€95,000 1,415,112,024 
Advances to State under law cf Sept.5.3,600,000,000 _.....--.... ---.--. eae 
Advances on obligations. -........-- 780,77 ,669 737,338,000 746,772,701 
TUOCGE I GHPOURANION. . oo << cc ncsecnns 9,986,041,985 6,683,185,000 5,699,815,280 
Treasury deposits. ...............-- 176,556,828 382,561,000 214,338,148 
Ce BONIS con cnnncnsacctases Re eee Oe ee | 
PD GI na nscdcesescsonce 398,942,257 947,571,000 665,201,378 





The weekly statement of the Imperial Bank of 
Germany as of Dec. 18 registered an increase of 
33,058,000 marks in gold, but a decrease of 23,- 
864,000 marks in the amount of specie (other than 
gold), bank notes, &c. An expansion of 34,983,000 
marks is indicated in discounts, of 18,909,000 in 
Lombards, of 258,592,000 marks in securities, of 
45,388,000 marks in circulation and of 229,743,000 
marks in deposits. The Bank’s gold holdings aggre- 
gate 2,051,817,000 marks, against 1,208,722,000 
marks in 1913 and 765,428,000 marks in 1912. The 
outstanding note circulation is 4,275,398,000 marks, 
which compares with 1,929,480,000 marks in 1913 
and 1,939,122,000 marks in 1912. 





In local money circles the tone continued one of 
direct ease. Call money rates have been confined 
within a range of 2144@3%, while for all fixed ma- 
turities 344@4% is the range. Aside from the 
abundance of funds, the market seems to be without 
definite feature. Announcement was made on 
Wednesday of the reduction of the discount rates. 
by the Federal Reserve bank of New York to 4%% 
for paper maturing within thirty days and 5% for 
longer time paper. There is even at the reduced 
rate no incentive to re-discount, which is not un- 
natural when the banks and other buyers are quot- 
ing 4@414% for first-class names. Some loans have 


been arranged during the week on collateral consist- 
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ing of all industrials at 4% for six months. Last 
Saturday’s bank statement showed an increase of 
$8,217,000 in the aggregate reserve and of $8,305,580 
in the surplus reserve. The loan item decreased 
$4,372,000 and there was a reduction of $3,230,000 
in note circulation. Net demand deposits increased 
$340,000 and net time deposits increased $2,249,000. 
There was an increase of $5,128,000 in reserve “in 
own vaults,” the total now standing at $338,- 
687,000, of which $262,656,000 is specie. The re- 
serve in Federal Reserve banks increased $1,471,000, 
to $95,313,000, and reserve in other depositaries 
increased $1,618,000, to $31,687,000. 

Referring to money rates in detail, the only figure 
for call loans quoted on Monday was 3%; on Tues- 
day 244% was the lowest, with 3% the highest and 
ruling rate; on Wednesday 234% was the lowest, 
with 3% continuing the highest, as wellas the renewal 
basis. Thursday’s range was 234@3%, with re- 
newals at 3%. Friday, Christmas Day, was a 
holiday. Time money for sixty days and ninety 
days closed at 344@4%, against 334@4% a week 
ago, while the later maturities, 4, 5 and 6 months, 
were without change, net, from 334@4%. Com- 
mercial paper remains at 4@414% for sixty and 
ninety-day endorsed bills receivable and for four 
to six months’ single names of choice cha acter. 
About 4% should be added to these figures for names 
that are less favorably known. 





For sterling exchange the market has been a quiet 
one. During the early days of the week rates were 
inclined to sag as a result of the much freer offering 
of grain, cotton and merchandise bills, but toward the 
close somewhat of a reactionary disposition was 
shown, the trend toward firmness being attributed 
in part to the demand for remittances of the proceeds 
of sales in this market of securities for account of 
foreign interests. It is still difficult to obtain any 
definite idea of the volume of this foreign selling. 
A certain amount of pressure is evident from day to 
day on the market, but if the selling is important, 
it is being accomplished very skilfully and its real 
origin is being obscured. Demand bills on Tuesday 
touched the lowest point of the current movement, 
namely 4 851%, and cable transfers were on Monday 
made 4 861%, which is also the lowest figure recently 
current at this centre. The foreign trade movement 
continues to operate in favor of lower sterling rates, 
and unless the Bank of England should in the mean- 
time advance its price for gold, there is some expec- 
tation in usually well-informed quarters that gold 
may begin to return from Ottawa early in the new 
year. A compilation by the Secretary of Commerce 
shows that for the week ended Dec. 19, at 13 princi- 
pal customs districts in this country, the exports of 
merchandise aggregated $49,440,000, as against 
$22,411,000 for imports. These 13 districts ordi- 
narily do about 88% of the import business and about 
85% of the export business of the country. For the 
three weeks ending with Dec. 19 the movement at 
virtually the same districts showed imports $72,- 
808,000 and exports no less than $141,678,000—in 
other words, excess exports of $69,870,000. 

The Continental exchanges have been rather ir- 
regular. Bankers’ sight on Berlin closed at 884, 
against 8834 last week, and cable transfers finished 
at 8854, against 8874. Exchange on Paris remains 
easy in tone, checks closing 4% higher at 5 16 and 
cable transfers without change at 5 15. 


on Amsterdam has finished without change from 
4054 for bankers’ sight drafts, while bankers’ cables 
closed at 4054, against 4034 and commercial sight 
unchanged at 404@40 5-16. Italian exchange has 
ruled firmer, closing at 5 3114, against 5 29 last week. 
In Paris the London check rate closed at 25@25.15 
franes, against 25.20 francs last week. 





Compared with Friday of last week, sterling ex- 
change on Saturday dropped sharply; demand bills 
sold down to 4 8634 and cable transfers to 4 87, the 
lowest point touched since the outbreak of hostilities 
and a decline of more than 1 cent in the pound for 
the week; sixty days receded to 4 8314; it was be- 
lieved that the break was due largely to anticipation 
of extremely heavy commercial offerings as well as 
the favorable sentiment created by the railroad rate 
decision. On Monday sterling rates experienced 
another sharp break—to 4 853% for demand, 4 86% 
for cable transfers and 4 83 for sixty days; as expec- 
ted, the chief market factor was the large accumula- 
tion of bills, principally cotton, coupled with an ex- 
t emely light demand. Further declines were re- 
corded in the early transactions on Tuesday, but, later, 
covering of short commitments and buying by prom- 
inent national banks induced a raily, with the close 
firm though under the best; the range was 4 8544@ 
4 8574 for demand, 4 8614@4 86% for cable trans- 
fers and 4 8234@4 82% for sixty days. On Wednes- 
day increased strength developed on active inquiries 
coincident with the sale of American securities for 
foreign account and cable transfers advanced to 
4 8614@4 87, demand to 4 8544@4 8614 and sixty 
days to 4 8234@4 8314. Trading was essentially of 
a pre-holiday cha acter on Thursday, being almost 


nominal. The tone at the close was easy. Clos- 
ing quotations Thursday (Friday being Christmas) 
were 4 82144@4 8234 or sixty days, 4 85144@4 8634 
for demand and 4 86144@4 86% for cable transfers. 
Commercial on banks nominal; documents for pay- 


ment nominal. Seven-day grain bills 4 844% @ 
4 8434. Cotton for payment nominal; grain for 


payment nominal. Friday was a holiday. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $1,970,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 24. 
Their receipts from the interior have aggregated 
$8,141,000, while the shipments have reached $6,- 
171,000. Adding the Sub-Treasury operations,which 
occasioned a loss of $6,700,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$4,730,000, as follows: 




















Week ending Dec. 25. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks interior movement -.__.....- $8,141,000 $6,171,000/Gain $1,970,000 
Sub-Treasury operations.-__.....-- 19,411,000 26,111,000|)Loss 6,700,000 
_ Total - Serre ere eee | $27,552,000} $32,282,000'Loss $4,730,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Dec. 24 1914. Dec. 25 1913. 


Banks of 





Gold. Silver. Total. Gold. Silver. Total. 














Exchange ! 


England - - 
Francea_. 
Germany - 
Russia _- _| 
Aus-Hunc 
Spain ____| 


Nether! "ds 
Nat Belgd 
Sweden __ 
Switz 'land 
Norway -- 


£ 
70,378,101 
165,901 ,000 
102,599,550 
176,540,000 
51,578 ,000) 
22,837,000 


47 ,007 ,000; 


16,302,000 


£ £ 
70,378,101, 33,098,465 
14,041,000) 179,942,000 140,695,680 
2,050,000) 104,649,550) 59,887,600; 
4,348,000 180,888,000) 167,358,000 
12,140,000) 63,718,000) 51,585,000) 
28,253 000) 51,090,000; 19,130,000) 


600,000) 1! ¢ 8,494 ,667 
5,798, 
9,504,380 
peeceude 2,361,0 2,577 ,000 


25,602,520 
13,905,800) 

5,826 ,000) 
10,792,000) 
28,906 ,000 


"798.600 
4,247,333 


£ 
33,098 ,4€5 








Tot week 
Prev week 


a Data for 1914 for Dec. 10. c July 30. d Sept. 21. 





686,186,451 





685,331,851 





2,621,000) 49,628,000) 45,587,000) 
natanden 5,689,000; 
64,185,200'750,311,651/553,456,41 





132,200) 16,434,200) 12,541,000) 
6,813,000) 
63,122,200'748 454,05 1/556,361,989 





93,028,253 


616 484 ,665 


93,314,610:649,676,599 
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AFTER FIVE MONTHS OF WAR. 

As we now approach the end of the fifth consecu- 
tive month in a war whose effects on the rest of the 
world—financial as well as political—have been 
quite apart from anything marked out in previous 
history, the mind naturally runs back to the expecta- 
tions of the financial community at the time when 
the war began, and begins to ask how far those 
expectations have been fulfilled. It was the com- 
monplace remark in financial circles, at the end 
of July and the opening of August, that precedent 
threw little clear light on what we had to anticipate. 
There had been recurrent discussion during a dozen 
past years of the conceivable “general European 
war”, but it had almost invariably been dismissed 
as a financial impossibility. Certain immediate 
results of a supposable conflict of the sort seemed to 
be logically inevitable; but the results, thus inferred 
by a simple process of reasoning, were of such formid- 
able character that they made the European war 
itself unthinkable. 

It was a hundred years since any such contest 
had been waged in Europe. In a general way, we 
knew what had been the economic conditions during 
the Napoleonic wars. But we knew also that 
international finance and international commerce 
were in their infancy when the Peace of Amiens was 
broken in 1803. Every European state was at 
that time “self-contained,” in the economic sense, 
to a degree which has long since become impossible. 
Investments of one European country in another 
were of trifling magnitude compared with the extra- 
ordinarily complex system of mutual credit engage- 
ments which had grown up in the subsequent cen- 
tury. It was not easy, six months ago, to imagine 
a war in which the five greatest European powers 
were engaged, without imagining all the markets 
of the belligerent States plunged into insolvency. 
It was for that reason, very largely, that the finan- 
cial community, home and foreign—even when the 
stock markets were demoralized by rumors of war— 
insisted that such a war was impossible. 


We have now evidently completed the first stage 
of the war, so far as concerns its financial effects. A 
good deal has happened in the markets which no- 
body could have predicted beforehand; but, on the 
other hand, much that had long been predicted, as a 
necessary financial sequel of such a war, does not 
seem to have occurred at all. Many of these antici- 
pated results were no doubt averted by the almost 
world-wide adoption of the Government moratorium 
on debts when the war began; but the very fact of that 
recourse showed to what extent new financial prece- 
dent has been created. The “moratorium” is now so 
entirely familiar a word, and describes so entirely 
familiar a condition, that it is a bit difficult to re- 
member how utterly new to the financial world it 
was. The same expedient, adopted by the Balkan 
States when their war with Turkey began in 1912, 
was rather commonly discussed in financial circles 
as the result of a weak and inferior economic system 
in those belligerent States. It is perfectly safe to 
say that the idea of a “moratorium” in London 
was something which the most daring prophet, up to 
July 1914, would never have ventured to predict. 

But there were some things which were predicted 
as an unavoidable consequence of a war such as is 
now being fought. One was the early and complete 


financial exhaustion of the combatants, and that is' 





precisely what has not occurred at all. The war 
has already lasted longer than any conflict on the soil 
of Central Europe since the Battle of Waterloo. The 
highest estimate ever made beforehand for the ex- 
pense of conducting such a war—$50,000,000 per 
day—has apparently long since been exceeded. 
Yet no sign of financial exhaustion has been indicated 
anywhere among the combatants. 


A natural corollary to the estimates of the costli- 
ness of a general European war had been the pre- 
sumption that the war loans would be difficult to 
raise, and would command abnormally high rates of 
interest. What may happen in this regard here- 
after is perhaps debatable, but Germany has already 
placed a $1,100,000,000 loan with a 5% interest 
rate and Great Britain one of $1,750,000,000 with 
a rate of 3144%—both loans going at only a moderate 
discount from par, and both being readily subscribed 
at home. It was a natural inference, from the pros- 
pect of such enormous borrowings, that open market 
money rates would go to abnormally high figures 
during the whole of the war. Yet what we are 
seeing, in these closing weeks of the year, and after 
five months of war expenditure, is actual ease in 
money on the markets of the belligerent States, and 
a tendency for even the European Bank rates to 
return to a normal level. 


Perhaps the strongest probability of all, as an 
incident of such a war, and the probability most 
generally accepted in the financial communities, was 
an overwhelming break in prices of securities. The 
proof of this seemed irresistible. Liquidation from 
the markets of one belligerent on the markets of 
another would start it. Fright among investors as 
to the outcome of the conflict would aggravate it. 
Sales of older investment securities, in order to raise 
capital for subscription to the war loans, would 
greatly emphasize the downward tendency. And, 
not least of all, the much higher rate bid for money 
by the governments at war would automatically 
raise the price of investment capital and therefore 
drive down the price of outstanding securities. 

It may be that this particular problem has not yet 
been worked out; the four months’ suspension of 
business on the stock exchanges made an immediate 
visible demonstration impossible. But such tangible 
evidence as we have had, especially since the resump- 
tion of open trading at New York, has not pointed 
to full confirmation of the above-cited plausible 
arguments. Prices have fallen considerably from the 
high level reached on the impulsive rise which fol- 
lowed the reopening. But investors have shown 
undoubted willingness to buy stocks and bonds, even at 
prices materially above the closing level of) July 
30. 

We need only mention, to complete the list of 
financial expectations which have not been fulfilled, 
the prediction, first, that all the gold of Europe 
would be hoarded and that all the gold of the United 
States would be forcibly drawn away to London. 
There is some evidence that in France the gold- 
hoarding by the people has continued. But the 
enormous increase in the gold reserves of the Banks 
of England and of Germany—in each of which all 
precedent of previous history has been far surpassed 
—has presented a wholly unexpected picture. As 
for the United States, the sequel to a season in which 
our stock of gold did seem to be threatened is a 
movement of exchange so positively in this country’s 
favor as to lead to discussion of gold imports. 
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In all these unexpected experiences, we have been 
making economic history. We may have to await 
the end of the chapter of war before we shall under- 
stand why so many apparently well-grounded pre- 
dictions failed. Perhaps the result of the whole 
war episode may be that we shall gain something of 
new perspective, not only as to the resources of ac- 
cumulated capital in the world at large but as to 
the possibilities of properly organized and managed 
credit. 





THE PROMISING THING ABOUT THE RATE 
DECISION. 


How much direct relief in money will come'to the 
railroads by last week’s action of the Inter-State 
Commerce Commission is yet to appear, and further 
estimating about it would not be useful; but the fact 
of a change of attitude is so encouraging an augury 
for the new year that,as we show in our article on 
“The Financial Situation” on a previous page, it 
deserves particular attention. There is still a 
determination to resist, for one dissentient is as 
firmly against railroads as ever, and we may sup- 
pose that Mr. Brandeis, in his anomalous relation 
of partisan adviser still advises that all the roads 
need do is to practice efficiency as he understands 
it and to cut off favors. Chairman Harlan, while 
concurring in the necessity for even more relief than 
was granted, puts his dissent upon the strange 
ground that it is ‘morally wrong” to make a uniform 
increase while the rate schedules ‘‘remain full of 
inconsistencies, discriminations and wrongful prac- 
tices that defeat revenues.” This would postpone 
relief until perfection is reached, and after the in- 
terminable delays (not shared by the periodical 
forcings of wages upward) hardly deserves consider- 
ation. The majority of the Commission have 
changed, or have been changed; that is much. 

“The country and the Commission have changed 
their minds together,’”’ says one leading journal in 
comment. So it would seem; but the indications 
are that the country changed first and made that, 
change clear in November. The legislators of Mis- 
souri thought to please the people by a full-crew law, 
and the people replied that it did not please them and 
they would not have it; the indications, expressed on 
less specific propositions, yet all bearing in the same 
directions, are that the people are really beginning to 
understand that the railroads are their own property 
and the cause of cfficient carrying is their cause. 
Another journal says that “to-day the railroads have 
the ear of the public;” that is becoming true, and it 
was full time to have it so. Yet it is not now many 
months since we were semi-officially told from 
Washington that the roads have (substantially) no 
status in the court of public opinion and no right 
to present their case; that in trying to do that they 
were in a quasi-conspiracy to “force” a Govern- 
ment instrumentality. To have gained the hearing, 
to have ended or have begun to really end the pre- 
posterous notion that railroads are owned by a few 
rich men and can bear what they are required to 
bear, is to have won a great and indispensable advan- 
tage. Are the 91,000 Pennsylvania stockholders 


(several thousands more in number than a year ago) 
less entitled to consideration than shippers? Does 
anybody want the kind of service which bankrupt 
carriers can render, as compared with that of solvent 
ones ? 








———— 

‘‘We cannot view with favor (say the majority of 
the Commission) any attempt to obtain increases in 
net earnings through unduly restricted expendi- 
tures upon maintenance.”’ Quite so; nobody ought 
to view such attempts with favor, for the country 
needs both maintained and increasing efficiency, as 
truly as a growing child needs food. Will starvation 
agree with railroads better than with children? 
Nothing is more sure and fundamental than that 
borrowing power depends upon paying dividends 
and interest and that depends upon net earnings. 
The State laws which restrict savings-bank investing 
make unbroken payment of dividends or interest 
for a term of years a condition of eligibility of railway 
obligations for purchase, and they do this because 
they must protect the bank depositors, and this is 
the safest test. 

The disposition to crowd railroads and to deny 
them sustenance is a popular folly, diligently fos- 
tered by politicians who thought to ride into office 
upon it. It seems to have been overdone and to 
have had its day. 








GOVERNMENT AND CONGRESSIONAL 
HAMPERING OF BUSINESS. 


Mr. Joseph E. Davies last week spoke to the stu- 
dents in Williams College on “Government and 
Business,’’ and we print extracts from his speech 
on another page. As Mr. Davies is, himself ,Com- 
missioner of Corporations under Government, an 
unbiassed treatment of the subject could hardly be 
expected, and certainly was not offered. There 


were some generalities stated which are correct 


enough by themselves, as that the Constitution 
aims at and guarantees freedom, no mention being 
made of whether Government is carrying out that 
guaranty as to freedom of individual labor. It was 
said that ‘‘absolutism or tyranny in an industrial or 
financial way is as abhorrent to our conception of 
government as political absolutism”; so it is, but 
the industrial tyranny of labor unions, protected by 
an exemption from responsibility to a general law, 
was not included in the speaker’s condemnations. 
The young men were told that “monopoly is indus- 
trial and financial monarchy,” and this may stand, 
as a piece of phrasing. ‘There were monopoly grants 
in the time of Charles I., but the only monopoly 
here is under our patent laws, and even that is some- 
what qualified by judicial decisions, while the law 
itself remains unchanged. 

Mr. Davies’ conception of the Sherman Act, as 
would be expected from an official beneficiary of its 
later perverting enlargement, is unsound. That 
contemplated only combinations really in restraint 
of trade, and despite the recent legislation which 
he eulogizes it will continue to be interpreted by 
“the light of reason,” since written statutes cannot 
overcome the higher law. 

Mr. Davies’ praise of the President’s program 
of last January is fulsomely extravagant and incor- 
rect in statement. That program did not challenge’ 
(i. e., secure) “the admiration and support of the 
whole business community of the nation,’ and the 
more it was understood the less was it accepted, 
notwithstanding Mr. Wilson kept repeating that the 
judgment and conscience of the best people were 
with him. By simply asserting that those who do 
agree are the majority in number and the great 
thinking and right-loving part, and that all efforts 
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to formulate and present opinion to the contrary 
are selfish, mechanical, and possess much of the 
character of conspiracy, and then refusing to take 
note of what is not pleasant to one’s own obsession; 
by such a method it is easy to make out, to the satis- 
faction of a self-willed iconoclastic reformer, that 
what is really destructive in tendency is constructive. 
“Attempts to translate this legislation (the Trade 
Commission and Clayton bills) into terms of menace 
to business” are unnecessary; the terms are plain 
enough. It is rhetorical to say that “no honest 
business man can read and understand this legis- 
lation but will conclude,” as Mr. Davies rhapsodizes; 
just say that business men who do not so conclude 
are not honest, or have not read and understood, 
and there you have the case made out, to complete 
official satisfaction. The “immediate and great 
potential promise of distinct aid and service to 
legitimate enterprise and industry’ which Mr. 
Davies repeats, like a faithful echo, is at present 
chiefly in the hope that, now that the people were 
heard from upon such matters early in November, 
there may be slight attempt to use the intolerable 
owers of espionage and oppression granted by the 
rms of those laws. 
The purpose, says Mr. Davies in beautiful lan- 
uage, is “to eradicate the evil, to preserve that 
which is healthful,’”’ to establish righteousness and 
promote general happiness, and so on. Well, a 
government which is going to promote efficiency, 
thrift, economy, fairness, honesty and other virtues 
should possess and practice them itself, we assume. 
Has this Government of ours those virtues, does it 
practice them, are its own hands clean? Let the 
reader answer this for himself, but take a single 
instance: while the throttling hand of a Government 
commission has just been somewhat loosened from 
the throat of the railways, with great difficulty and 
reluctance, Congress still refuses to treat them, in 
the matter of mails-carrying, with the ordinary 
honesty which prevails everywhere in private 
business. 





UNSOUND METHODS OF AMENDING CON- 
STITUTIONS. 

Some of the returns of last month’s vote upon 
various referendum propositions, as they straggle 
in and find their place in the “‘Chronicle’s’’ news 
columns, illustrate and emphasize the grave defects 
already pointed out in the methods of constitution- 
making. For example, out of eleven amending 
propositions in Minnesota, but one was ratified, al- 
though only three obtained less than two for one in 
the affirmative and several had three or four for one; 
the ten failed by not securing a majority of the 
electors participating. The largest vote cast was 
356,906, and the only proposition obtaining the 
necessary 178,454 was one relating to the use of State 
lands, which had 178,954. The ratios of the total 
vote on these various propositions to the total of 
“voters present and voting at said election” ranged 
from 48% to 62% and show a notable uniformity. 
On a proposition for direct legislation through initia- 
tive and referendum 59% felt interest enough to 
vote; one “providing for the recall of public officials’’ 
interested barely 52%, while one relating to taxation 
of dogs and the use made of the avails of such taxa- 
tion appealed to 55%. The sound although not 





of one more than one-half of the fraction actually 
voting proved its efficacy in Minnesota. It may be 
noted here that the Nebraska constitution provides 
that amendments proposed by the Legislature can 
be ratified only by affirmative assent of a majority 
of the electors voting at the election. 

In Oregon, four out of 29 propositions went 
through, from 60% to 91% of the participating 
electors taking the trouble to vote on them. The 
one which drew the highest vote (pro or con) related 
to prohibition and was carried; that receiving least 
attention was one “‘enabling cities to merge’ and was 
among the four carried; a third successful one abol- 
ishes the death denalty, attracting a 78% vote and 
having 157 majority. 

South Carolina adopted all the eleven amendments 
proposed, but by very light votes upon all, the 
largest total falling under 14,000, out of an elector- 
ate of about 50,000. Eight of the eleven are finan- 
cial and strictly local, relating to bonded indebted- 
ness or empowering certain specifically-named cities 
and towns ‘‘to assess abutting property for perman- 
ent improvements’’—in one instance, the amendment 
relates to bonded indebtedness incurred by one 
school district. The smallness of the vote upon all 
these is partly explained by their strictly local 
character, but what sense is there in disposing of 
such local cases by constitutional provisions? The 
habit of stuffing State constitutions with statutes 
upon matters which should be dealt with by succes- 
sive legislatures, instead of restricting the funda- 
mental charters of liberty to broad permanent 
principles, is one of the mistakes ot the fad of ‘‘direct”’ 
governing by the people. 

Louisiana adopted fourteen amendments and re- 
jected three, in every case by a total vote consider- 
ably under one-half of the electorate usually par- 
ticipating. Some of these relate to trivial subjects 
which properly belong to legislation, for example: 
providing tor registering and licensing motor vehicles, 
and for raising the Executive salary from $5,000 to 
$7 ,500. 

We might go on finding and noting weak and 
almost grotesque instances of the exercise of this 
latest amplified popular assumption of direct govern- 
ing; but we have cited enough to show that constitu- 
tion-making in the manner now too general is 
minority government at its worst, yet also—what is 
the encouraging feature—that the people are already 
tired of their new acquirement from which blatant 
orators promised such revolutionary benefits. 





STOCK PRICES DURING THE PERIOD WHEN 
THE STOCK EXCHANGE WAS CLOSED. 


On succeeding pages we furnish a daily record of 
the prices that ruled, on New Street and surrounding 
localities, in the irregular or “‘outlaw’’ market that 
was maintained during the time when the New York 
Stock Exchange was closed. We give the figures for 
what they may be worth. Obviously, this record 
has no such value as attaches to a record of actual 
sales on the Stock Exchange. Stock Exchange 
houses under the rules of the Exchange could not 
participate in dealings of this nature made on the 
outside; and as the Consolidated Stock Exchange also 
was closed and its members similarly barred, these 
outside dealings, were necessarily all the time re- 
stricted in character and precarious in nature and 


common requirement of a real majority vote instead ; without semblance of authenticity. 
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It is a fact, nevertheless, that certain quotations 
were current from day to day. In many cases they 
were more or less nominal, but in other cases they 
were based on actual dealings, though very limited 
in character. While lacking the element of exact- 
ness, these quotations have a certain usefulness in 
showing the changes in sentiment from day to day. 


During August and September such quotations | 
' has been working with the State Department at Washington on this prob- 


as were current were hazy and intangible, and passed 
only by word of mouth. But about the middle of 
October printed circulars began to make their ap- 
pearance, purporting to show current bid and asked 
prices. The compilations we present begin at that 
point. They are made up entirely from the daily 
circulars issued by two brokerage concerns, namely 
E. H. Whiting & Co., of 25 Beaver Street, and Klein- 
zahler & Co., of 15 Broad Street. Both these con- 
cerns issued typewritten or printed lists from day to 
day to all who cared for copies. 

It may seem strange, but though only two weeks 
have elapsed since trading in stocks was resumed on 
the Stock Exchange and the New Street market has 
gone out of existence, we have had great difficulty 
in getting a complete list of these daily circulars, 
neither one of the two houses having taken the trou- 
ble to preserve the lists intact. We have been able, 
however, to supply the omissions except for the 
early part of the period. 

Taking the United States Steel Corporation shares 
as an indication, sentiment was at its lowest ebb 
on Oct. 24, Steel common being only 38% bid on 
that day, against 517<, the closing price July 30 
on the Stock Exchange. By Dec. 11, the day be- 


fore the resumption of business on the Stock Ex- 


change, the quotation had got up close to 49. Mil- 
waukee & St. Paul common, which closed at 8514 
July 30, was only 77 bid most of October, but re- 
covered to 84@85 by the time of the reopening of 
the Exchange. 





EFFECT OF GREAT BRITAIN’S EMBARGO ON RUBBER. 


A statement dealing with the effect of Great Britain’s 
embargo on crude rubber was issued on Wednesday by the 
Rubber Club of America, which includes in its membership 
the leading rubber manufacturers and rubber importers of 
the United States. The statement says: 


A situation of the utmost gravity confronts the American rubber-manu- 
facturing industry as a result of the absolute embargo placed by the British 
Government on the exportation of crude rubber from Great Britain and 
her colonies. Roughly speaking, this means the cutting off of over 50% 
of the normal supplies of crude rubber required by the industry in the United 
States. Unless England consents to at least a4 partial removal of this em- 
bargo at an early date, it will mean many idle men in the rubber manufactur- 
ng centres and a substantial increase in the price of all articles manufac- 
tured of rubber, from automobile tires to rubber bands. 

England and her allies cannot use more than one-third of the world's 
total production of rubber. On this account, and also because the rubber 
growers in the Far East are largely dependent on the United States mar- 
ket, it has caused no little wonder that the British Government has re- 
fused to let supplies come forward to manufacturers in the United States 
upon their giving proper guaranties against re-exportation. 

At the present time the only sources of supply for American manufac- 
turers are South America, Mexico and Africa. The Brazilian rubbers 
are normaily considered more expensive and the African and Mexican rub- 
bers are of inferior quality. Six or seven years ago the greater part of the 
crude rubber used in this country came from Brazil. On account of the 
increased consumption, due largely to the manufacture of automobile tires, 
production since that time has been increased by the addition of the cul- 
tivated rubber of the Far East, until at the present time 60% of the crude 
rubber used in American factories comes from the British Empire. Dur- 
ing this time consumption has fully kept pace with the increased supplies. 

The reason for Great Britain's drastic action is to be found in her deter- 
mination to prevent Germany and her allies absolutely from obtaining any 
of the crude rubber grown on the great plantations in the British colonies 
of Ceylon and the Federated Malay States. The importance of rubber in 
the present war is evident from the extensive use of authomobiles for all 
kinds of transport, as well as rubber footwear, ground sheets, clothing and 
balloon fabrics. 

Germany is willing to pay almost any price to obtain crude rubber, and 
it is only natural that Great Britain should take every precaution to pre- 
vent rubber from reaching her enemies. Nevertheless, it is felt by the 
American rubber industry that her interests would be thoroughly protected 
by guaranties against the re exportation of rubber, which both manufac- 
turers and importers are willing to give. Under the circumstances, it 
seems that Great Britain is placing an unnecessary hardhsip on rubber 
manufacturers in this country. 





During the early days of October, England began to treat crude rubbe 
as contraband of war, and about the same time placed an embargo on all 
shipments of rubber from her colonies to any but English ports. This 
meant that all direct shipments from Singapore and Colombo to NewjYork 
were stopped. But rubber still came on from London as before. On 
Nov. 13 England extended the embargo to apply to all shipments of crude 
rubber from all English ports to any countries except those of her allies. 
Since that time no plantation rubber has been shipped to the United States. 

It was supposed that the British Government would issue special licenses 
to American manufacturers by which they could obtain their necessary 
supplies as in the case of the embargoes on some other articles, especially 
as some manufacturers had contracted to deliver rubber goods to the British 
Government. A special committee of rubber manufacturers and importers 


lem, and the State Department is thoroughly alive to the importance of 
the situation. Owing, however, to the uncompromising attitude of the 
British Government, nothing has been accomplished, and the industry 
and the consuming public face a very serious situation. 

The normal consumption of rubber in the United States at the present 
time is about 60,000 tons annually. Of this amount about 35,000 tons is 
plantation rubber, which normally sells from about 45c. to 55c. a pound. 
Already the embargo has forced the price up to about 90c. Normally 
about 200 tons of crude rubber per day is consumed in the United States. 
On account of this great increase in cost of rubber and its collateral results, 
the increased cost to the industry is approximately a quarter of a million 
dollars per day. As to what the ultimate per diem cost to the industry 
will be, if the present embargo is allowed to remain, no one can predict. 

It is not only in the increased prices of rubber goods that the people of the 
United States will suffer through this seemingly unwarranted embargo. 
Fully 125,000 people are directly or indirectly employed in the rubber man- 
ufacturing industry. Already, owing to the slowing up of mills due to 
the lack of supplies, it has been necessary to lay off a good many employees. 
In the city of Akron alone, known throughout the country as ‘The Rubber‘ 
City ,’’ 25,000 people are employed in the rubber factories. Pennsylvania, 
Delaware, New York, New Jersey, Connecticut, Rhode Island and Masas- 
chusetts are important rubber manufacturing States. Unless some ar- 
ragement with the British Government is arrived at soon, the effect on 
this important industry will be far-reaching and the consumers throughout 
the country will be obliged to pay increased prices for all rubber goods. 





WHY FREIGHT RATES ARE HIGHER IN GREAT 
BRITAIN THAN IN THE UNITED STATES. 


81 Lombard Street, London E. C., Dec. 11 1914. 

The Editor The Commercial & Financial Chronicle, New York. 

Dear Sir—In your issue of the 21st November you gave 
an extract from a very interesting address delivered on the 
14th November by Mr. Wm. C. Van Antwerp, a Governor 
of the New York Stock Exchange, before the City Club of 
Rochester. 

Dealing with the American railroads, you quote Mr. Van 
Antwerp as saying that they— 
do more work for less money than any in the world. 


Undoubtedly this refers to his statement that— 


it costs seven mills, on the average, to haul a ton of freight a mile in America, 
whereas in England it costs 2.33 cents. * * * 

Railway credit and freight rates are among the dominant 
topics of the day when business men and financiers meet, 
and it occurred to me that the following might be of interest 
to the readers of your valued periodical, which is widely 
recognized—and quoted—as an authority on railroad mat- 
ters, and providing reliable facts and figures. 

When discussing with a high official of one of the leading 
British lines, who received his training in the best American 
railroad school, the apparent difference in the average freight 
rates charged by the American railroads and the British 
railways, he made the following observations: 

(a) The percentage of high-class freight (merchandise and 
manufactures, according to American classification) to the 
total tonnage carried is very much larger on the British rail- 
ways than is the case in America. 

(b) The average distance one ton of freight is carried is 
very much longer in the United States than is the case in 
Great Britain; consequently, the terminal charges per ton 
per mile in Great Britain are much heavier than in the 
United States. 

(ec) In one respect the British railways render more service 
to the shipper of goods than?the American companies do 
to their customers. The British railways not only undertake 
the carrying of goods from one point to another, but they also 
deliver the goods from the station to their destination. This 
necessitates the British companies maintaining an organi- 
zation of delivery wagons at their various depots, and itfis 
only fair that the shippers should be charged for this addi- 
tional accommodation. This, to a considerable degree, 
accounts for the apparently higher level of freight rates. 

Owing to the system of convenient water-ways throughout 
Great Britain, the greater part of the heavy freight and 
mineral traffic is water-borne. As that class of freightjis 
carried at low rates, it follows that the better-paying freight 
being carried by the railroads tends to establish$higher 
average freight rates for the latter. 

Yours faithfully, 
D G. BOISSEVAIN. 
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BOOK NOTICES. 


Tue Feperau Reserve Act. A Discussion of the Prin- 
ciples and Operations of the New Banking Act. By 
C. W. Barron. Including a Description of the Finan- 
cial, Commercial and Industrial Characteristics of Each 
of the Federal Reserve Districts. Also the Federal 
Reserve Act Fully Indexed. Published by the Boston 
News Bureau Co. Price $2. 

This is a book no one interested in the subject can afford 
to be without. The author is the publisher of the Boston 
‘“‘News Bureau” and the ‘“‘Wall Street Journal,” and the book 
eonsists of a series of articles originally appearing in those 
publications and now issued in book form to meet a wider 
demand. ‘The articles are well worth reprinting. We were 
much impressed with them when they first appeared—not 
because we agree with all that the author says, or are pre- 
pared to give unqualified assent to his expression of views 
on leading points, but because he possesses a thorough 
knowledge of the subject, is a man of strong convictions and 
is not afraid to express these convictions. He has, withal, 
@ vigorous style and a breezy manner of deliverance; the 
result is that the reader’s interest in the subject never for 
an instant flags. 

The first chapter or article begins with the statement that 
‘next to the Declaration of Independence and the Consti- 
tution of the United States the Federal Reserve Act, signed 
by President Wilson December 23 1913, may be the most 
important measure ever placed before the people of these 
United States.’”’ Yet the book is not a eulogy, and the one 
word in this statement which we ourselves have italicized 
goes to show that the writer is guarded in his utterances, 
notwithstanding he sees great possibilities for the new sys- 
tem if the administrative features of the law are wisely and 
judiciously carried out. On the whole, he discusses the pro- 
visions of the measure in a discriminating fashion, though in 
thorough sympathy with it and seeking to promote its suc- 
cess. 

What he has to say with reference to the discount func- 
tions of the Federal Reserve banks is of special pertinence 
at the present juncture, and we quote this chapter, with 
which we are in entire accord, in full. 


“The function of a reserve bank is to hold reserves for 
future emergency. To hold reserves the discount rate 
thereat must be higher than the outside or open market rate. 
Then when the open market rate advances and the demand 
closes in on the central reserve, the bank is in control of the 
situation and in position to supply the demand at rising rates 
of interest. 

“On the other hand, if it enters the discount market and 
competes with other banks and bankers in the loaning of its 
reserves at low rates, or even normal rates, it makes money 
easy and borrowing easy and buying easy. Prices rise, 
making that the best market in the world to sell in and the 
dearest to buy in, with the result that merchandise flows in 
while exports fall off, and congestion, both of merchandise 
and of securities, results. When the inevitable end is 
reached the relied-upon reserve power has either disappeared 
or is found wholly inadequate to cope with the situation. 

“The entire safety of the situation under this bank Act 
is in maintaining ‘reserve rates’ of discount, refusing the 
popular clamor for easier money or lower rates, and, if dis- 
counts must be made, the accumulation of discount reserves 
in foreign markets where they can be commanded without 
home disturbance. 

“If the new Federal Reserve Board is of the desired quality 
and character, it will be the most unpopular board that ever 
sat in Washington. It will turn deaf ears to all political 
and sectional considerations. The greater the clamor for 
cheap money the tighter it will hold the reserves within or 
without the country. It will keep watchful eye upon every 
section to see that banking facilities for cornering potatoes 
in Maine, or cotton in Texas, lumber in Oregon or the 
Carolinas, corn in Lllinois, or wheat in Kansas or Minnesota, 
are absolutely not furnished by any part of the reserve sys- 
tem over which this board presides. It will be watchful 
over extravagant imports that may call money from the 
country, and will know the causes for rising and falling prices 
so far as they relate to money; and, if within its financial 
domain, it will lend a hand in checking any extremes or 
over-extension of credit to any section or any industry. It 
will at first frown and then caution; later it will command 
even to the removal of every director and officer of any 
Federal Reserve bank, and their removal under the powers 
of this board is absolute and without appeal. 

‘“‘No such power in the world was ever before contem- 
plated as is now concentrated in the Federal Reserve Board. 
It is not only the ‘reserve’ banking system in itself, but when 
rates advance it becomes the most autocratic centralized 
banking power that was ever dreamed of in history, irre- 
spective of whether the system embraces only the national 
banks or includes also the State banks and trust companies. 





“Just two months before this Act was signed by the Presi- 


dent, or on Oct. 23, Senator Owen, addressing more than 
one thousand persons at the Boston City Club, where his 
—— would certainly be conservative rather than radi- 
eal, said: 

“*T am sure that the great bankers of the ye sf will 
regard with a sigh of relief a condition which will make future 
panic impossible, and which will give us a stability of interest 
rates comparable with that of France. I remind you that 
the interest rate of the Bank of France has been three-fourths 
of the time right about 3%, and has not gone over 4% for 
nearly 90% of the time in the last 50 years. These great 
Federal Reserve banks can afford to set the standard of 
lending money to the member banks at 3% and 4%.’ 

‘‘Theattempt to compete with the Bank of France in low 
interest rates will with rising prices invite the return of our 
investments held abroad, for we will be the dearest market 
in which to buy and the best market in which to sell. We 
will invite the return to us of 10 billions of American securi- 
ties held in Europe. France can have a low interest rate, 
for she is a great accumulator of wealth and has no enter- 
prises within her borders to consume her surplus capital. 
Her wealth must always flow out. It concerns adundy 
except herself whether her rate is 2% or 4%. England is 
the creditor of all nations. She has a currency in her bank- 
ers’ pocket-books that gives her a greater per capita cir- 
culation at home and abroad than any other country in the 
world. She has $2,500,000,000 of bankers’ bills due daily, 
or within a few months, which all read ‘‘sterling’’ or gold. 
With these she holds the financial keys of empires. The 
world is her debtor. London’s supreme confidence in her 
own creditor position is well illustrated in the declaration 
that the Bank of England has only to raise the diseount 
rate and it can draw gold from the moon. 

g The United States.might raise her discount rate and 
invite gold, but, unlike England, she could not command it. 
England’s securities are all within her own strong boxes 
and are the titles to rivers of interest flowing in upon her 
ledger balances every month. But the United States, rich 
and powerful as she is above all the nations of the earth, 
is yet loyal slave to creditor owners, and from Italian im- 
migrant to the strongest railroad corporation she is working 
every day to pass gold over to the mother countries. 

“‘Iftherate of interest is neither too high nor too low, we 
shall work out in time to financial independence and own 
all the 135 billions of wealth now within our borders and 
many billions more.” 

The book abounds in pithy sayings which will long endure. 
In the introductory he declares that ‘‘banking is essentially 
nothing but credit, and the true gold in the world is the gold 
of eredit.”’ This is obviously an incontrovertible truth, 
but it has never been so happily expressed before. Starting 
with this declaration, Mr. Barron then proceeds to discuss 
the theory and function of banking, as follows : 


“Tt has been a popular impression handed down from 
ancient times that banking is putting money in a box or 
stocking or in the hand of another for safe-keeping. This is 
banking by an Indian, a Hottentot, or an aborigine, ancient 
or modern. 

“Real banking is giving and receiving real credit. The 
essential gold is the gold of honor——of promises well based 
on integrity maintained. The money box holds only the 
needed change for the Saturday night payroll, enough gold 
for the exchanges of commerce between States and nations 
where credits have not yet full or effective sway, and also 
enough gold to insure confidence and ability to maintain 
that confidence by prompt pay. 

“Modern banking is very young in the world’s history 
and it will take time for the world to realize that real char- 
acter and real credit are the true gold—here and hereafter.” 





CapiTaL.—A popular discussion of Savings, Profits and 
the Rights of Property Ownership from a New View- 
point, by George L. Walker. Dukelow & Walker 
Company, 246 Washington St., Boston. Price 15 ets. 

The author of this pamphlet is the Editor of the Boston 
“Commercial”. He demonstrates that capital, ‘‘That 
portion of the produce of industry which may be employed 
either to support human beings or to assist in production”’, 
in other words, the savings of the thrifty, is the foundation 
upon which the structure of civilization has been built; 
that it creates the world’s industries, gives employment to 
labor, advances wages, and supplies humanity with practi- 
cally everything that is worth while. 

The purpose of the pamphlet is to correct existing fallacies 
concerning profits, large fortune and the rights of private 
ownership. Mr. Walker contends that the existence of 
capital is of far greater importance than its ownership is, 
and that the community where it is invested gets more 
benefit out of every dollar of new capital than the owner 
does. He advocates the formation of a national organiza- 
tion the object of which shall be to defend private owner- 
ship from Governmental confiscation and to encourage the 
conservation of capital. 
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A Tueory or InTEREsT, by Clarence Gilbert Hoag, A.M. 
Pp. 228, price $1 50. N. Y., the Macmillan Co., 1914. 
The eight chapters of this book bear these titles: The 
Problem; Some Definitions and Fundamental Conceptions; 
Theory of Normal Prices; Interest as a Price; Relations of 
the Interest Problem Expressed Geometrically; Causes of 
the Normal Rate of Interest; Other Theories of Interest; 
Interest in Relation to Wages and Rent. 

The title, as thereader may observe, is ‘‘a’’ (not “‘the’’) theory 
ofinterest. Weshould have preferred, as having more potential 
usefulness, another form of title and asomewhat different direc- 
tion of the inquiry; for instance, ‘Interest, Its Nature, Its 
Neeessity and Its Justification.”” The author is evidently 
addicted to and skilled in advanced mathematics, and both 
his use of geometry and the very metaphysical character of 
the chapters which form the larger part of his work will ap- 
peal to persons of like bent with his. In so far as this, they 
are admissible and perhaps measurably useful. 

In his preface the author correctly states and deprecates 
the misconceptions which cling to the idea of interest. ‘‘Mil- 
lions (he says) now call themselves party Socialists in coun- 
tries where that party is committed to the Marxian doctrine 
of interest, according to which interest is due to the exploita- 
tion of wage earners by capitalists.”” Although naturally 
inclined to side with the poor rather than the rich, if he could 
do so honestly, he has come to the conclusion—which must 
be accepted frankly by every person who is intelligent enough 
or just enough to think at all—‘‘that, provided only a person’s 
capital itself is equitably his own, his title to the interest accru- 
ing from it is as good as his title to theearnings of his hands.” 

“Usury” is now confined to the taking of an exorbitant 
rate, or, legally speaking, of a rate above that declared by 
statute as the maximum, but the word once applied to in- 
terest-taking absolutely. Mr. Hoag reminds us that the 
Mosaic law condemned it, as: “thou shall not lend upon 
usury to thy brother * * * unto a stranger thou 
mayest lend upon usury.” Aristotle declared that money 
was meant to be used in exchange but not to increase at in- 
terest; ‘“‘and this term usury, which means the birth of money 
from money, is applied to the breeding of money because 
the offspring resembles the parent.’”” The writer of this 
review recalls how, along in the middle of the last century, 
persons were induced by the additional 1% to send money 
away from the western half of Vermont “over into York 
State,’’ where 7% was allowed, and when some misjudged 
the security and lost principal, it was thought by the very 
rigid that they were not unjustly punished for a quasi-crime. 

Mr. Hoag’s distinction between money loaned out on 
normally safe security (the yield on which he calls loan in- 
terest) and other money put into, say, machinery for use 
(in which case the net yield arising therefrom he calls natural 
interest) is sound and clear, as is his analysis generally, until 
he gets far into metaphysics, apparently for the attractive- 
ness of the process. 

In his concluding chapter he deems that the Anarchists 
mistakenly attack interest as the creature of government, 
“whereas the abhorrent creature of government they should 
attack is the quite different income that I am calling rent.” 
For, he says, “the Marxians make the mistake of denying 
that any interest is earned by the advancer, whereas that 
interest which comes to the advancer as the result of his 
advancing what he had really earned, his wages, is as truly 
earned by him as were the original wages themselves.” 
As against the orthodox Single Taxers, he “would buy out 
the present owners of land titles.’”’ He affirms that he cer- 
tainly would do so, and he adds as his final words: 

“There is no organization in this country, so far as I know, 
that stands for this program. The orthodox Single Taxers, 
who might be expected to favor, spurn it. And that the prac- 
tical but relatively inequitable program of the orthodox 
Single Taxers will probably prevail over it, I must admit. 
But it is the right program nevertheless. It is the right one, 
primarily, because it is the only one that accords with the 
highest justice we can conceive in the matter with our present 
knowledge. It is theright one, secondly , because it is the least 
costly to society All the land titles in this country can be 
bought, on the installment plan, by payments not exceeding 
the value, above their present market prices, of the titles to 
the public. And even if they could not be bought without 
the bearing of a positive economic burden by the community, 
they should be bought nevertheless, for there are other bur- 
dens beside economic burdens to be considered. How 
much did the Civil War cost this country, not only economi- 
cally, but vitally and morally, in comparison with the cost 
of buying the freedom of every slave?” 





EFFECT OF DECISION OF COMMERCE COMMISSION 
AS VIEWED BY RAILROAD OFFICIALS AND 
OTHERS. 


We gave at length in the ‘‘Chronicle’’ of last week (pages 
1787-9) the opinion of the Inter-State Commerce Commis- 
sion in connection with the decision handed down on Dee. 18 
awarding the railroads in Official Classification Territory 
an increase in rates. Owing to the large amount of work 
involved in preparing the new schedules, there will, we are 
informed, necessarily be some delay in filing the same, and 
no definite time has yet been set by the roads for that pur- 
pose. It is probable, however, that they will shortly begin 
to file the schedules, so as to make the new advanced rates 
effective about Jan. 15 or Feb. 1. 

The opinions of leading railroad officials and financiers in 
regard to the decision are of interest, and we accordingly 
give a number of them below. 

President Willard of the Baltimore & Ohio, who acted 


as spokesman of the roads before the Commission, says: 

What the decision might be said to indicate or produce for the future is, 
in my opinion, even more valuable than what it actually gives in the way 
of immediate increase in rates. The present report of the Commission 
should be read in conjunction with that given under date of the 29th of 
July last in order to realize the scope of the decision and its ultimate effects. 
In that it has extended the territory and the classes of traffic to which the 
5% increase may be generally applied, the Commission has offered a further 
measure of immediate relief, but what I consider of even more importance 
is its recognition of. the needs of the railroads for increased revenues and 
the reiteration of its former statement as to its duty and purpose to aid, so 
far as it legally may, in the solution of the problem as to what course the 
carriers may pursue to meet the situation. Personally I am disappointed 
because the Commission had not granted the full 5% advance which was 
asked for, and that coal, coke and ore, which constitute nearly two-thirds 
of the entire tonnage handled by the Baltimore & Ohio RR., were among 
the articles to which the 5% increase does not apply. 

While I feel disappointed and earnestly believe that it would have been 
better for all concerned if the full increase as requested had been granted, 
nevertheless I have found much in the decision that is encouraging. The 
Commission in its report finds that ‘from whatever comparative stand- 
point used, the net operating revenues of the last fiscal year must be re- 
garded as unduly low, that the operating costs and operating revenues fail 
to show the tendency to such concomitant variation as should prevail 
in the transportation industry, and that while the gross revenue declined 
only 3.4%, the net revenue shrunk approximately 17.7% as against the 
previous fiscal year—the Commission concluding that ‘‘the indication is 
that some important items of cost have become relatively inelastic, and 
that a fall in gross revenues leaves an increasingly narrow margin of net 
revenue.”” This is exactly the contention of the railroads. It is what they 
foresaw in 1910, and it is what they have been urging that the results of 
the operation of the years since then have demonstrated. I appreciate 
the very difficult problem that was presented to the Commission in con- 
nection with this case, and I am not ignorant of the arguments that have 
been urged by some against any action by the Commission intended to be 
helpful to the railroads. I realize also the limitations established by law 
within which the Commission must act. It should be encouraging, there- 
fore, to all real friends of the railroads, and by that I mean all who are 
interested in the proper industrial development of this country, that the 
Commission has been willing to treat the question before it in a broad way, 
and while not granting all the immediate relief specifically asked for by 
the railways and in the manner requested, it has recognized, unanimously , 
the necessities of the carriers and has again reiterated its former statement 
that ‘It is our duty and our purpose to aid, so far as we legally may, in the 
solution of the problem as to the course that the carriers may pursue to 
meet the situation.” 

I am confident that the result of this inquiry will be to bring about a 
much better understanding of the railroad problem by all concerned or 
interested in that question. Further, I feel confident that better working 
relations will be established between the railway managers, the regulatory 
bodies and the shippers, and I am hopeful that because of such better 
understanding and relations, the railroads, the shippers and the regulating 
agencies, both State and Federal, will be able in the future to work out 
to a satisfactory conclusion the many serious problems that are certain 
to occur under our system of private ownership with Government control. 


Mr. Willard stated that, while he had no definite infor- 
mation in regard to the matter, judging from estimates that 
had been prepared at various times, he believed that the 
company would realize as much as $2,000,000 per annum, 
or approximately one-half of what a 5% increase in freight 
rates would have amounted to on the basis of the freight 
earnings for the fiscal year 1913. In making the estimate 
Mr. Willard assumes that the full co-operation of all State 
commissions will be given to applying the increase to intra- 
State as well as inter-State traffic. 





President Samuel Rea of the Pennsylvania contributes 


the following: 

I regard this decision as the beginning of a broad constructive policy 
in railroad regulation so imperatively required. It certainly indicates 
that the Commission has been seriously impressed by actual railroad and 
financial conditions, and we recognize that the Commission has carefully 
considered the entire situation and rendered what it believes to be a fair 
and equitable decision. The decision, however, grants an increase on only 
50% of the freight business of our system and is not so far-reaching as the 
railroads believe to be necessary; therefore the railroads, as the Commission 
emphasizes, must continue their efforts to conserve and augment their 
revenues from the sources the Commission previously recommended. 

We desire prosperity, but it is impossible for the country to prosper while 
railroad revenues and credit are inadequate, and therefore the increased 
rates should be generally helpful. Relying on the protection of public 
regulation, we will utilize the additional revenue in continuing our lines and 
equipment in good condition to render the best possible public service 
and in sustaining our credit on a sound basis. 
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The Federal Government should, in the same spirit, award the railroads 
the admittedly just compensation, so long withheld, for the carriage of 
mails and parcel post; and the citizens should see to it that the legislatures 
Federal! and State, relieve the railroads from enforced wasteful expenditures. 
Under such a helpful policy public regulation rests on a solid foundation 
and confidence, and prosperity will be greatly encouraged. 


Newman Erb, President of the Minneapolis & St. Louis 
and Ann Arbor railroads, both of which are affected by the 
decision, says: 

While I have not had time to go over carefully even the outlines of the 
decision that have come to hand so far, and, of course, have had no oppor- 
tunity to study an official copy of the decision in its entirety, I am inclined 
to regard the findings favorably on the whole, and believe that it will be 
so received generally. Conservative interests, as far as I know, did not 
expect that a horizontal 5% increase would be granted. On an average, 
I should say that the roads that will be affected by this decision directly 
will realize an increase of from 3% to 4%. 

The exceptions made in the rates on bituminous coal, iron ores and in 
other specific cases, where the rates have already been suspended, involve 
approximately 40% of the tonnage of the railroads affected and in the neigh- 
borhood of 30% of their revenue, as nearly as I can calculate roughly. 

Of course, roads carrying less coal and iron than those on which these 
commodities constitute a large proportion of the total traffic will fare better. 
On the other hand, the increase will be less to the Norfolk & Western, 
Chesapeake & Ohio and Baltimore & Ohio, for instance, than the other 
roads in the territory affected generally by the decision. You can readily 
see that the Baltimore & Ohio, for instance, will not derive as much benefit 
as the New York Central, which carries considerable bituminous coal. 
The diversity of the latter's traffic, however, will enable it to get consid- 
erable relief from the decision. Some little time will be required for the 
individual roads to make even a careful estimate of what they will actually 
get out of the decision. 

No advances in anthracite coal rates could reasonably be expected. 
They are pretty well up already. As the Commission indicates, an indi- 
vidual case is now before it on this question, and naturally it would not be 
treated in the general case of the Eastern roads in which the decision has 
just been handed down. 

I cannot agree at all with the assertion attributed to the Commission 
that the financial condition of the principal bituminous coal carriers is 
in marked contrast with that of many of the other carriers in Official Classi- 
fication territory. All the facts that were presented at the hearing, and 
all that are in the possession of everybody who has given any considera- 
tion to the matter, are to the contrary. It has been the common knowledge 
for several years that the bituminous coal industry was flat, and must 
continue so as long as the steel industry keeps at the present low ebb. It 
is common knowledge also that the bituminous coal trade has been seriously 
affected by a general depression of the manufacturing industries of this 
country. One only has to look at the earnings of the principal bituminous 
roads for information as to the condition of the bituminous coal trade. 

In view of this situation it cannot be justly asserted that the position 
of the bituminous roads is notably strong. All of these properties are in- 
trinsically strong, but the final test of their strength is their ability to show 
earnings on the volume of business handled. When the volume is much 
smaller, naturally the earnings must be less. By that much the financial 
position of that group of roads is weakened. 


A. J. Hemphill, President of the Guaranty Trust Co. of 


New York, had this to say: 

While in my judgment the railroads should have an increase of more 
than 5% to put them in a strong position, I am confident that the decision 
will be favorably received on the whole and have a beneficial effect upon 
business. In my judgment the greatest good will come from the knowledge 
that the Commissioners have at last come to realize the crisis which the 
railroads have been facing for some time and have put themselves on record 
as being willing to help solve the problems confronting the carriers. The 
sentimental benefit in this way and the confidence which investors and busi- 
ness men should get from the decision will do more than anything else to 
start things off in the right way. 


The opinion of George B. Caldwell, the retiring President 
of the Investment Bankers’ Association of America, who was 
the Chairman of the Special Railroad Committee repre- 
senting that body before the Commission, is interesting as 
showing the importance of the decision from the investor’s 
standpoint. He says: 

The decision of the Commission making the railroads a Christmas present 
of thirty million dollars by a 5% increase in rates is the best news the in- 
‘vestor and investment banker has received for many months. Such action 
proves our contention before the Commission that conditions over which the 
railroads had no control existed justifying such increase to preserve their 
credit, and that the duties of the Commission are not purely negative, 
but quite constructive, and that they have full power to increase as well as 
to decrease rates, as the exigencies of the situation demand. 


While there is a tendency to take a conservative view and 
not to over-estimate the importance of the decision in ex- 
tending relief to the railroads from the many difficulties 
with which they have been beset, since the actual increase 
{n income will in itself not be very large and by no means 
make up for the losses suffered by the roads from causes 
beyond their control, there is no doubt a general disposition 
to regard the ruling as of great value in its sentimental in- 
fluence and in improving the credit of the roads. Equip- 
ment companies and others dependent on the railroads for 
supply orders already report that many orders which have 
been held up pending the consideration of the case by the 
Commission are now being definitely awarded. The an- 
nouncement of the United States Steel Corporation on 
Tuesday of this week, which is referred to in our ‘“Invest- 
ment News” columns, that it has been decided to continue 
the existing wage scale, for the present at least (except some 
readjustments in the amounts paid for skilled labor or piece- 





work), with the hope that improvements in business will be 
realized, is believed to have been largely influenced by the 
rate decision. Chairman Gary says: “Already there are 
some evidences of a change for the better.” 





The supplementary order of the Commerce Commission, 
under date of Nov. 28, modifying its findings in the 5% 
Advance Rate Case rendered July 29, so as to permit the 
carriers to establish increased joint through rates between 
pointsin Central Freight Association territory and Southwest- 
ern territory, and between many points in Central Freight 
Association territory and Southeastern territory, should also 
be considered in connection with the decision handed down 
last week. An abstract of the Commission’s order was 
printed in the ‘Railway Age Gazette’ last week, and we 
reprint the same herewith: 

In accordance with the report of the Five Per Cent Case, the carriers have 
filed increased intra-territorial rates in Central Freight Association terri- 
tory. Since rates between points in that territory and points west and 
northwest thereof, along the Missouri River, in Colorado and Utah, are 
generally combinations of intermediate local or proportional rates to and 
from the Mississippi River crossings, these increased intra-territorial rates 
in Central Freight Association Territory now apply between points west of 
the Mississippi River and points in Central Freight Association territory. 
The increased intra-territorial rates likewise apply between points in Central 
Freight Association territory and points in Southeastern territory upon 
which joint through rates are not published, and upon which the Central 
Freight Association territory lines receive their separately-established 
local or proportional rates to or from Ohio River crossings. 

On the other hand, traffic between points in Central Freight Association 
territory and Southwestern territory, and between many points in Central 
Freight Association territory and Southeastern territory moves under joint 
through rates, increases in which were canceled by the order entered in the 
Five Per Cent case. Many of these tariffs naming joint rates between Cen- 
tral Freight Association and Southeastern territory frequently specify 
the separate factors of said rates which accrue respectively to the lines 
north and south of the Ohio River. 

In the opinion of the Commission it now appears that the above-men- 
tioned order should be so modified as to permit the establishment of joint 
through rates between the points aforesaid which shall be sufficiently in- 
creased over the existing joint through rates to allow the Central Freight 
Association lines an increase of 5% in their divisions. 

It is therefore ordered that respondents be authorized to make effective 
on not less than five days’ notice joint through rates between points in 
Central Freight Association territory and points in Western, Southwestern 
and Southeastern territories, which shall be in excess of the existing joint 
through rates only to the extent that may be necessary to allow the lines 
in Central Freight Association territory an increase not in excess of 5% 
above the divisions whica these lines have heretofore received. In cases 
where the tariffs containing said joint rates state separately the factors 
thereof applicable north of the Ohio River and east of the Mississippi River, 
the new tariffs published under authority of this order shall state separately 
the increased factors accruing to the Central Freight Association lines; 
under the authority hereby granted, however, no increased rates shall be 
established upon commodities as to which increased rates were not author- 
ized by the Commission in its report; and where the relationship between 
through and intermediate rates would be altered by the permission in- 
corporated in this order involving a departure from the strict requirements 
of the fourth section, the carriers must first file applications for relief 
under that section. 


AMERICAN RAILROADS NOT TO GO THE WAY OF 


THE MERCHANT MARINE. 

In an address before the Williamsport (Pa.) Board of 
Trade on Tuesday evening, Mr. Ivy L. Lee, Executive 
Assistant of the Pennsylvania Railroad, pointed an analogy 
between the burdens which the railroads have been called 
upon to endure and the burdens upon the shipping industry 
which have caused the practical extinction of the American 
merchant marine He indicates that the Five Per Cent Rate 
Decision must be considered a step in the direction of saving 
the railroad industry from decay. 

The chief value of the recent decision of the Inter-State Commerce Com- 
mission permitting advances in freight rates is its moral effect. It is esti- 
mated that this decision will mean an increase of about $30,000,000 per 
annum in the revenues of the railroads affected. These thirty-five systems 
during the four years ended June 30 1914 had added $900.000,000 to their 
property investment, and yet in 1914 their net earnings were less by $90,- 
000,000 than they were in 1910, before this huge investment had been made. 
The decision works a gain, undoubtedly, but does not wholly meet the ne- 
cessities of the situation. 

Yet during the past four months there have occurred four events of 
great moral importance to the railroads: 

1. The letter President Wilson sent to a committee of railroad execu- 
tives, pointing out that as ‘‘the one common interest of our whole industrial 
life,’’ the railroad situation deserved sympathetic treatment. 

2..Finding by a committee of Congress that the railroads are under- 
paid for carrying the mails. 

3. The overwhelming defeat by popular vote in Missouri of the so-called 
“extra crew’ law. 

4. The decision just rendered in the freight rate case. The fundamental 
importance of this decision lies in the candid recognition which in it the 
Inter-State Commerce Commission gives to the necessity in adjusting rail- 
road rates of taking into account underlying economic conditions. 

In this decision, the Commission frankly faces the fact that the hire of 
capital is a part of transportation cost and if capital costs more, railroad 
transportation must cost more; that ‘‘the financial problems of the carriers 
have been made much more acute by reason of the war," and that ‘“‘the 
means of transportation are fundamental and indispensable agencies of our 
industrial life and should be kept abreast of public requirements." 

As Mr. Rea, President of the Pennsylvania Railroad, has pointed out, 
this decision distinctly marks ‘‘the beginning of a broad, constructive policy 
in railroad regulation so imperatively needed.” ‘ 

There is of course still a long way to go. But we have at last started 
on a policy of railroad conservation. 
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When this country started to conserve timber lands, it found that large 
lumber areas had already been denuded. But re-forestation is now under 
way and the country will benefit. And we will not continue to rob the 
future of its timber patrimony. 

Thus, though the railroads have suffered enormously in the past few 
years, through failure of the public to conserve their interests, nevertheless 
the policy of conservation has now been really instituted and railroad men 
and business men generally will take heart as a result. 

This country has for many years past been treating our railroads as if 
they were a finished product and mechanically already responsive to the 
necessities of the future. It did not take account of the fact that enormous 
future investment would be necessary if the railroads were to satisfy the 
needs of our growing country, and that we could only obtain the capital 
with which to make this large increase in our transportation plant by making 
railroad earnings attractive. 

There was a time when the merchant marine of the United States was a 
great factor in its commerce. But through the imposition of tremendous 
burdens in the cost of construction and operation of ships flying the Ameri- 
can flag, capital was driven into other lines of enterprise. Men would not 
invest large sums in ships which had to comply with American laws, for the 
reason that such investment would not pay. 

So in recent years American people have been steadily adding to the costs 
of operation of their railroads. They had the finest railroad system in the 
world, and instead of conserving it, they had started, all unconsciously, but 
nevertheless effectively, to undermine it. They piled on costs of operation; 
they refused to allow rates to be charged to pay the bill. Our railroad 
system was threatened with the experience of our merchant marine. 

But as a nation we have now learned the necessity of conservation of our 
natural resources; the European war has shown that something must be 
done to revive the American merchant marine; and the public is now just 
beginning to appreciate that our great transportation machine must be 
included in this scheme of industrial conservation. 


Mr. George D. Ogden, General Freight Agent of 
the Pennsylvania Railroad, was also one of the speakers 
at the Williamsport Board of Trade meeting, and we quote 


the following from his remarks: 

The railroads rejoice over the prospects of a better understanding, 
underneath which will develop and quite naturally a bond of commercial 
sympathy that should prove of advantage to all concerned. Prosperity 
for one of the contracting parties cannot endure for any great length of 
time to the exclusion of reasonable participation by the other. There was 
prevalent among so-called legislators for some years the mistaken idea that 
the transportation candle could be lighted at both ends, the one representing 
increased expenses and the other decreased earnings, without apparent 
concern of the inevitable loss to all lines of commercial endeavor. Of late 
there has been evidence of an awakening of public opinion in favor of fair 
play for the railroads with assurance from the Administration. 

We are thankful it is now ebb tide of agitation, legislation and stagnation, 
with cheerful sounds of approaching prosperity for manufacturers and rail- 

oads alike. They should ever in the future go hand in hand after this 
gad experience. 

It is said of Senator-elect Harding of Ohio that during the recent cam- 
yaign he announced from the stump that any man who expected him to 
work against the railroads should not vote for him, as he could not sup- 
port that view. 

He had the conviction, which has been our contention all along, that the 

lamor was too often for the temporary advantage of the individual himself 
and not that he was particularly interested in reforming things. 

Here are a few of the new laws enacted and expense to the Pennsylvania 
system per annum: 


BE eT NOE ca tccccadeudandesacetalsdeerenaveaeuensee $1,080 ,000 
BE CPO pn cdceneessccbadkudsseepnascecaecteancsene 560,400 
Safety appliances (when completed) --..........---....-----. 5,185,000 
PT. <charnedbuderemetdacndetorgnnusshunibehee 515,000 
EG cncndencnedsyaneneecustdnendantesbeonanaian 1,180,000 


Think it over, and if Senator-elect Harding's idea suits you, give ex. 
pression to it. 





UNITED ORGANIZATION PROPOSED TO PREVENT 
HOSTILE LEGISLATION. 


In order to combat hostile legislation, H. W. Bartol of 
Nice suggests that depositors and policy-holders follow the 
example of the American Federation of Labor, and band 
themselves together for mutual protection. The Philadelphia 


‘“‘News Bureau’”’ quotes Mr. Bartol to the following effect: 

For some years the financial world has stood aghast at and suffered from 
the flood of hostile legislation in the United States. 

In this country the maxim that ‘‘that country is best governed which is 
least governed”’ has been abandoned for just the reverse, until to-day there 
is no civilized country in the world where business is so trammeled by re- 
strictive legislation. But if this state of affairs has come to pass, are not 
our capitalists, large and small, largely to blame for it because of their fail- 
ure to band together for self-protection? 

At the recent convention of the American Federation of Labor, Mr. Gom- 
pers claimed a membership of 2,000,000; yet it is a patent fact that it has 
practically dictated legislation for the last few years, not only in the State, 
but in the National Legislature. 

There are many more than 2,000,000 people whose investments have 
shrunk from hostile and unjust legislation, but the trouble is that many of 
them do not know it or that it has not been brought forcibly to their at- 
tention; I refer to the millions who hold life insurance policies, or who have 
deposits in savings banks and who are the real owners of the thousands of 
millions of dollars of securities owned by those institutions. 

I don’t think I exaggerate when I say that, owing to hostile and frequently 
unjust legislation, the securities held by such institutions, as trustee for the 
masses, have shrunk at least $300,000,000,and to this extent prevented the 
savings banks paying a better rate of interest and the life insurance com- 
panies from decreasing their rates. Why, therefore, should not these de- 
positors and policy-holders follow the example of the A. F. L. and band 
themselves together for mutual protection? 

If the officers of these institutions would send a circular to their deposi- 
tors and policy-holders, explaining to them that their, the depositors’ and 
policy-holders’ property was being seriously injured by this vicious legis- 

ation, and call on them to vote for nobody who will not discountenance 
such attacks, I am sure we would soon see a great change in legislation. 
I am aware that it takes courage to make such an attack on the powers that 
be, and that many are afraid of reprisals, but this danger is more imagi- 
nary than real, and if the attempt at defence is not made, they may be sure 


GEO. STUART PATTERSON ADVOCATES INCREASE 
IN MEMBERSHIP OF COMMERCE COMMISSION. 


Mr. George Stuart Patterson, General Solicitor of the 
Pennsylvania Railroad and Chairman of the Committee of 
Counsel for the Eastern Railroads in the Advanced Rate 
Case, in an address before the Men’s Club of Forest Hill, 
Newark, N. J., on the 21st inst., on the subject of ‘Some 
Features of the Present Situation of the Railroads,” said 
in part: 

The Inter-State Commerce Commission, in its recent opinion in the 
Advanced Rate Case, recognizes : 

That the net operating income of the Eastern railroads is less than is 
demanded in the interests of the general public. 

That the public interests will not permit an undue restriction in main- 
tenance of way and equipment expenditures as a means of augmenting 
such net operating income. 

That, on the contrary, the public interests require that the carrier’s 
needs for additional revenue shall be taken care of by the increase of cer- 
tain freight rates, and by the adoption of the means for new revenue sug- 
gested by the Commission in its original report, viz.: by raising passenger 
rates, some particularly low freight rates, and by imposing new or ad- 
ditional charges for special privileges, such as storage, refrigeration, and 
in other ways. 

This clear recognition of the close relation between the needs of the 
carriers and the public interests, marks the commencement of a construc- 
tive policy of Governmental regulation. 

The capital of the railroads of this country, which is outstanding in the 
hands of the public, amounts to approximately fifteen billions, three 
hundred and thirty million dollars, and is owned by individuals, trust 
estates, savings banks with their ten million depositors, and life insurance 
companies with their thirty million policy holders. The number of rail- 
road employees in this country is one million, eight hundred thousand; 
and their pay-roll for the year ending June 30 1913, was one billion, three 
hundred and seventy-three million dollars. In addition, all shippers and 
passengers are dependent upon adequate service and proper facilities. 
Such is the public interest. 

Sound public policy demands that there shall be Governmental regula- 
tion of railroads, and the wisest and only effective method of regulation is 
through a Commission composed of men of adequate training, under a 
tenure of office sufficiently long as to free them of political influence and 
with such adequate compensation as will secure men of this type. 

The recent banking legislation was enacted for the purpose of increasing 
the credit and strengthening the facilities of our banking system. Railroad 
regulation should follow the same lines with respect to railroad credit and 
facilities. The Inter-State Commerce Commission must be materially 
increased and must be organized so as to deal promptly with the important 
questions which come before them, as such questions are largely business 
and not legal questions, and business questions cannot await decision. 
To accomplish this result, the method of procedure before the Commission 
must be changed so as to limit the amount of testimony taken in those 
hearings. 

The power of the Inter-State Commerce Commission should be extended 
to the supervision and control of all rates and practices affecting inter-State 
transportation. It was the conflicting regulation of commerce as between 
the different States and the customs barriers imposed by each State at its 
boundaries which primarily lead to the adoption of the Constitution of the 
United States. The analogous practice of establishing intra-State rates 
so as to protect intra-State commerce as against competition of inter-State 
commerce, imperatively demands the exercise by the Federal Commission 
of a control over intra-State rates. Furthermore, the interests of the 
entire country require that it shall be impossible for one State to enforce 
unduly low passenger or freight rates, as the resultant burden falls upon 
inter-State commerce and the people of other States. 

The Inter-State Commerce Commission should be vested with power to 
prevent rate reductions when existing rates are reasonable, and with power 
to enforce an increase in rates which are less than reasonable, as the carriers 
must be protected against themselves. 

The power to suspend rates should be substantially modified, and no 
rates should be suspended without notice to the carriers and an opportunity 
to appear and be heard. 








CLEARING HOUSE BALANCES AGAIN PAYABLE IN 
GOLD. 

Another step in the restoration of normal conditions was 
taken by the New York Clearing House Association on Tues- 
day, when member banks were notified that all payments 
of Clearing House balances must be made in gold certificates 
or other lawful money. At the time the Association was 
placed upon a certificate basis August 3, a resolution was 
adopted “making available in payment of balances all forms 
of currency issued under the authority of the National 
Government.” The last of the Clearing House certificates 
were cancelled on November 28, and on Monday of this week 
it was decided by the Clearing House Committee that no 
further need exists for the use of National bank notes in 
settlement of balances and the resolution was accordingly 
rescinded. 








THE COTTON LOAN FUND. 


It was stated yesterday that the Cotton Loan Committee 
has in band signed subscriptions to the Cotton Loan Fund 
aggregating over $90,000,000. This does not include 
Baltimore, Kansas City, Minneapolis or San Francisco, 
whose subscriptions total approximately $5,750,000. These 
cities have advised the Committee that their signed sub- 
scriptions are either on the way or will be sent within the 
next few days. No recent information with respect to the 
balance of the subscriptions which are covered by the cities 





they will be destroyed piecemeal, when, by a united front, the situation 
may yet be saved. 





of Louisville, Pittsburgh and Richmond has been received, 
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but it is expected that their signed subscriptions will be in 
hand in the very near future. 


Levi L. Rue, Chairman of the Philadelphia committee, 
forwarded to Washington this week the full list of subscrip- 
tions to the cotton loan fund from the banks and trust com- 
panies of that city. The total amount subscribed is $5,170,- 


000. Following is the list and the amounts pledged by each 
institution: 





Amount Amount 
Pledged. Plecged. 

Philade:phia Nat. Bank-_-~---- $500,000 | Textile National Bank------- $15,000 
Bank of North America- ----- 250,000} Girard Trust Company ------ 250,000 
Farmers’ & Mechanice’ Nat. -- 2£0,000| Phiiadeiphia Trust, Safe De- 

Nationa! Bank of the Northern posit & Insurance Co--_-.--- 200,000 
OR dinG os shebevcdcsce 100,000} Provident Lite & Trust Co... 200,000 
Southwark National Bank ---- 15,000 | Pennsylvania Company ------ 150,000 
Penn Nationai Bank--------_- 100,000 | Manayunk National Bank--- 25,000 
Girard National Bank- ---.-- 500,000 | National Bank of Germantown 25,000 
Tradesmen’'s National Bank _ 60,000 | Second National Bank------- 25,000 
Gorn Exchange Nat. Bank... 250,000) Central Trust & Savings Co-- 50,000 
Union Naticnal! Bank-------- 50,000 | Colonial Trust Company -- - - - - 15,000 
Third National Bank------_- 50,000 | Commercial Trust Company - 100,000 
First National Bank --------- 300,000| German-American Title & 

Sixth Nationai Bank-_------- 2F ,000 Trust Company---------- 5,000 
Righth National Bank------- 75,000 | Germantown Trust Company - 50,000 
Central National Bank-_.----- 250,000| Integrity Title Insruance, 

National Security Bank - - ---- £0,000 Trust & Safe Deposit Co_-_- 25,000 
Centennial National Bank-- - 50,000} Logan Trust Company -- ---- 25,000 
Ninth National Bank-_---_---- 50,000} Merchants Union Trust Co-- 30,000 
Tenth National Bank-_-_-__--_- 10,000 |} United Security Life Insurance 

Fourth Street Nat. Bank_... 500,000); & Trust Company-~-_-_----- 25,000 
Market Street Nat Bank---- 100,000 | West End Trust Company--- 30,000 
Quaker City National Bank_- 50,000! Frankford Trust Company- -- 25,000 
Northern National Bank----- 25,000 —_—— 
Franklin National Bank----- 00,000 $5,170,000 








SOME COTTON PLANTERS DOING THEIR OWN 
FINANCING. 


That some cotton producers have devised a scheme of 
their own for raising money on their crop is evident from the 
appearance of notes of small denomination with cotton as a 
basis of security. The Philadelphia ‘‘Ledger’’ has the 
following regarding the notes: 

A Philadelphia manufacturing firm yesterday received in the mails from 
a resident of Cordele, Ga., in payment of an account, what at first glance 
appeared to be a $2 bill. Examination showed it to be a form of currency 
issued by the Crisp County Cotton Association of that town. It was in 
reality a promissory note of the Association to pay $2 on or before Nov. 1 
1915, and, it was stated, was secured by deposit of cotton at a price of 6 
cents a pound. 

Tha face of the note has a large figure 2 in each upper corner, and reads 
as follows: ‘‘Crisp County Cotton Association, Cordele, Ga., Certificate, 
agree to pay bearer Two Dollars at Cordele, Ga., on or before November 1 
1915, subject to the conditions as printed on back of this certificate. Crisp 
County Cotton Association, O. 8. Bazemore, for trustees.’’ 

The conditions referred to are given on the back of the note, and read 
as follows: ‘‘This certifies that there has been deposited with W. B. Math- 
ews, O. 8. Bazemore, J. B. Ryals, trustees, composing the Crisp County 
Cotton Association, a sufficient quantity of merchantable lint cotton 
graded, weighed, stored, insured and valorized at 6 cents per pound, 
middling basis, to guarantee the payment of this certificate. The cotton 
guaranteeing this certificate shall not be sold by the trustees to redeem 
same until such cotton can be sold at 10 cents per pound, or until the date 
of the maturity thereof. No personal liability attaching to trustees on 
account of failure of cotton market to meet the above conditions. Storage 
and insurance paid until November 1 1915."’ 

Such notes were also issued under a plan adopted in Screven County, 


Ga., a copy of which note and details of the plan were printed in our issue 
of Oct. 24 1914. 








THE STATE OF FRENCH FINANCES. 

In reviewing the financial position of France before the 
Appropriations Committee of the Chamber of Deputies at 
Paris on the 18th inst., M. Ribot, the Minister of Finance, 
declared that ‘“‘the country’s reserves are such that she can 
regard without anxiety the prospect of prolongation of hos- 
tilities.’’ ‘The end of the war will not,’’ he added, ‘‘de- 
pend at any time on the status of our financial power.’’ The 
New York “Times” reports M. Ribot’s observations with 
regard to the 1915 budget as follows: 


When the war began the French Treasury had not taken any precau- 
tions to enable it adequately to meet the expenses involved. This is one of 
the proofs that we did not want war. It was forced upon us, and I aver 
that we are not responsible for the unchaining of these terrible evils from 
which the belligerents, as well as neutral countries, are suffering to-day. 

‘*The interests of all peoples are so interwoven that the nations not 
actually engaged in the hostilities are deeply affected by the war.”’ 

M. Ribot said he thought the most pressing need to-day was the re-estab- 
lishing of credit, temporarily paralyzed by the first shock of the war. The 
intricate system of commercial and industrial credit, brought to perfection 
after centuries of labor, had been stunned for the moment, but was now 
recovering. 

“France will not lack resources to continue the war, which she did not 
seek but which she is resolved to pursue to the finish, without faltering,” 
M. Ribvut continued. ‘‘From a financial viewpoint, France’s reserves are 
such that she can regard without anxiety the prospect of prolongation of 
hostilities. The end of the war will not depend at any time on the status of 
our financial power.”’ 

M. Ribot told the Appropriations Committee that the Government had 
advanced to allied or friendly countries these amounts: To Belgium, 250,- 
000,000 francs ($50,000,000); to Servia, 90,000,000 francs ($18,000,000); 
to Greece, 20,000,000 francs ($4,000,000); to the Bank of Montenegro, 
500,000 francs ($100,000). 

The Treasury had in circulation on Sept. 1 427,000,000 francs ($85,400,- 
000) of Treasury bonds. ‘This was increased before the end of November to 
940,000,000 francs ($188,000,000), the total authorized under the Govern- 
ment’s decree of Oct. 1. However, the Government on Dec. 3 authorized 
an increase to a total of 1,400,000,000 francs ($280,000,000). The total 
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National Defense 5s subscribed for now surpasses 1,000,000,000 francs 
($200,000,000). 

The Finance Minister explained that the Bank of France, under the law 
of Nov. 11 1911 advanced to the Government for mobilization expenses 
2,900,000,000 francs ($580,000,000) and the Bank of Algeria 100,000,000 
francs ($20,000,000). This proved insufficient for the first expenses of the 
campaign, and the Government called upon the Bank in September to 
increase its advances to an ultimate total of 6,000,000,000 francs ($1,200,- 
000,000). M. Ribot requested the Appropriations Committee to recom- 
mend that Parliament sanction this agreement with the.Bank of France, 
which was dated Oct. 21. 

M. Ribot pointed out that the gold holdings of the Bank on Dec. 10 were 
slightly in excess of the amount held just before the beginning of the war 
the total being 4,141,341,663 francs ($822,826,833). Efforts are being 
made to increase this stock. The Bank figures of Dec. 10 were analyzed 
by M. Ribot, who called attention to the comparatively small increase in 
note circulation, in the last two months and a half only 687,000,000 franc 
($137 ,400,000). The magnitude of the current accounts item indicated 
the degree of confidence inspired by the Bank of France and the abundance 
of funds awaiting employment. M. Ribot said that the notes of the Bank of 
France were standing at par abroad, while the notes of countries against 
which France was fighting had depreciated considerably. 

Touching upon the financial situation of the Bank and the country after 
the war, the Minister said that the Bank could without danger to its credit 
make during the war such advances as would be required. It would be 
after the war, when repayment was necessary, that the greatest difficul- 
ties would arise. The gretaest peril for French finances, he continued, 
would be for the country to be obliged to accustom iteslf to the compul- 
sory circulation of bank notes. M. Ribot said that the Government would 
find it an apparent advantage to delay repayment of its debt to the Bank, 
but in this connection he discussed the experience .of France after the 
Franco-Prussian war of 1870-1871, and added that the State would reim- 
burse its debt to the Bank from its first resources. 

M. Ribot said that the Government in the bill submitted requested the 
authorization to issue Treasury bonds up to 2,000,000,000 francs ($400,000,- 
000), with authority, if the necessity arose, to go beyond this maximum by 
decree after consulting the Council of State. The Government, he con- 
tinued, asked to be trusted as to choosing the moment when the loan could 
be issued advantageously 

The Government’s normal revenues had decreased in every direction, 
said the Minister. Stamp taxes, bourse transfers, customs, and various 
indirect revenues, such as those from sugar receipts and spirits, had dimin- 
ished 47%. This was attributable to the large number of consumers 
called to the colors, the voluntary restraint of the people, early closing 


hours and the prohibition of the sale of absinthe. Tobacco receipts have 
diminished 16%. 








NO PAYMENT ON AUSTRIAN NOTES HELD BY ALIEN 
ENEMIES. 


An announcement that Austria-Hungary will not pay to 
alien enemies its notes maturing on Jan. 1 next was made on 
Tuesday by Dr. Constantin Dumba, Austro-Hungarian 
Ambassador to the United States. We quote his statement 
herewith: 


The British and French governments having, after the outbreak of the 
war with Austira-Hungary, discriminated against Austrian and Hungarian 
citizens with respect to their rights of property, and the other countries at 
war with the Dual Monarchy having adopted similar measures, the Austrian 
Government is reluctantly compelled to retaliate. 

An order in council dated Oct. 23 1914 gave it authority to use reprisals 
with regard to the property of alien enemies. Consequently, the Austrian 
Government has resolved that the Austrian Government 444% notes due 
Jan. 1 1915 will on maturity be redeemed only if accompanied by an affi- 
davit stating: 

‘That they are not the property of a citizen or a country at war with Aus- 
tria-Hungary, nor that they were acquired on or after the 22d of December 
1914, from such a citizen, and that no citizen of a country at war with 
Austria-Hungary has any beneficiary interest therein. 

“The redemption of said Austrian Government 4% % notes unaccompan- 
ed by the prescribed affidavit will be temporarily suspended. The form 
of affidavit, as prescribed, can be obtained upon application at the Austro- 
Hungarian Consulate General, 24 State Street, on or after Dec. 26. 





RE-OPENING OF THE LONDON STOCK EXCHANGE. 


Official announcement to the effect that the London Stock 
Exchange will reopen on Monday, Jan. 4, was made on the 
23d inst. The conduct of business, however, will be re- 
stricted by stringent regulations imposed by the Treasury in 
the interest of the nation. The regulations under which the 
Exchange will operate will include: 

Dealings except for cash will be prohibited. 


The present minimum price lists are to be maintained and extended to 
all transactions recorded. 


A broker at the time of selling securities must show that he possesses or 
controls them. 

No dealings in new issues will be allowed unless approved by the Treasury. 

No member will be allowed to bid for or offer stock openly in the market. 

No member will be permitted to negotiate the purchase or sale of shares 
dealt in on the American market at a less price than the English equivalent 
of the New York closing price of the 30th of July. 


Only British-born or naturalized members and clerks will be admitted to 
the Exchange. 





INJUSTICE OF FIGURING INCOMES ON BASIS OF 
DIVIDENDS DECLARED. 
New York, December 21st 1914. 
To the Editor Commercial and Financial Chronicle : 

Dear Sir.—In a recent issue of your paper, a correspondent 
drew your attention to the manifest impossibility on the 
part of many persons of complying with the order of the 
Income Tax Commissioners “that all dividends declared 


before January Ist 1915 should be included in the returns of 
individuals for the year 1914.” 
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Allow me also to point out the injustice of demanding 
such a return. 

1st.—The individual with an income mainly derived from 
stocks would pay on 13 months instead of 12, including 
payments twice on the largest dividend month in the year, 
January, making his net income 1-12th higher than it should 
be. 
2d.—In the case of incomes slightly under $20,000, the 
difference of an added month’s income would make the 
individual liable for a surtax, which otherwise he would 
not incur. 

For instance, A’s income for the 12 months of 1914 is, say, 
$19,000. His dividends declared in December, but not 
payable till January, amount to $5,000. He is liable for 
a surtax of 1% on $4,000, viz.: $40, which otherwise he 
would not have to pay at all. 

Again, if a net income for 1914 is $49,000 and the January 
dividends declared in December are, say, $6,000, the in- 
justice is still greater, as there would be a surtax to pay of 
1% on $1,000 ($10) and 2% on $5,000 ($100), or $110 
extra tax, entirely caused by the proposed ruling. 

Trusting your paper may take this matter up and cause 
a reversal of the order, which as it stands is especially hard 
on women and those who have no facilities for knowing 


when dividends are declared. 
Truly yours, _ 


FEDERAL TROOPS IN COLORADO TO BE WITHDRAWN 
GRADUALLY. 

At a conference had with President Wilson on the 23d by 
Goy. Ammons of Colorado, Governor-elect Carlson and Sena- 
tor Shafroth, arrangements were made for beginning the 
withdrawal of the Federal troops from the Colorado strike 
regions within the next ten days. After the conference, 








Secretary of War Garrison said that a plan had been agreed 


upon, but that he did not care at this time to indicate its 
nature, beyond stating generally that it was proposed to take 
the troops away, district by district, closely observing the 
results of each move before taking the next step. Gov. 
Ammons is said to have told the President that if the plan 


“of withdrawing the troops from one district at a time were 


earried out he would be able to control the situation with 
local officials. He said he could use the militia, if neces- 
sary, but desired to avoid further expense to the State. 
He declared there was every prospect of peace if the local 
authorities were enabled to gain control of the situation 
gradually. He told the President he would leave for Colo- 
rado on the 24th, and was willing that the first troops be 
withdrawn as soon as he arrived in the State. 

Gov. Ammons advised that neither Seth Low nor the 
other members of the President’s Colorado Strike Com- 
mission be sent into the State for the present, and said 
that the investigation carried on by the Federal Industrial 
Relations Commission had postponed the settlement of the 
strike at least two weeks. 





FEDERAL RESERVE MATTERS. 


The question as to whether the Federal Reserve Board is 
subordinate to the Treasury Department has been decided 
in the negative by Attorney-General Gregory. In an 
opinion announced by him on the 19th inst., he holds that 
the Board has an entity completely separate from the Treas- 
ury Department; that it is an independent Government 
board, and that the Secretary of the Treasury and the 
board are co-ordinate officials. The question as to the 
Board’s status is said to have been raised by Secretary of the 
Treasury McAdoo, who is understood to have inquired of 
the Attorney-General as to ‘“‘whether the Federal Reserve 
Board is an independent board, commission or Government 
establishment, or whether it is a bureau or division or other- 
wise part of the Treasury Department.’’ Excerpts from 
the Attorney-General’s opinion bearing on the independence 
of the Board follow: 

Consideration of the history of the Federal Reserve Act, of the general 
scheme of the whole Act, of the functions to be performed by the Federal 
Reserve Board and of the method of their performance leads me to the 
clear opinion that the Board is an independent board or Government 
establishment. 

The Federal Reserve Board is not merely a supervisory, but is a dis- 
tinctly administrative board with extensive powers. 

The Act contains no express provision that the Federal Reserve Board 
shall be considered as a bureau, division or office of the Treasury Depart- 
ment, a significant omission in view of the fact that in section 16 it amended 
the Revised Statutes relative to that ‘“‘bureau’’ of which the Comptroller 
of the Currency was the “chief officer,’ and the provision in section L 
that ‘the Secretary of the Treasury may assign officers in the Department 
of the Treasury for the use of the Federal Reserve Board”’ (a provision 





added to the House bill by the Senate committee) would be highly super- 
fluous if the Board were a bureau of that Department, for which the Secre- 
tary already possessed complete authority to assign officers in his own 
departmental buildings. oe 

The Attorney-General expressed the opinion that the funds 
accumulated by the Board through the levies made upon 
the reserve banks, in accordance with the Glass-Owen Act 
are Government public moneys and therefore subject to 
audit by the Auditor of the Treasury. 





Telegraphic advices to the effect that the purchase of 
Government bonds by any Federal Reserve bank within 
the limit of prudence, in accordance with the Federal Reserve 
Aet, had been authorized by the Federal Reserve Board, 
were received this week by the New York Federal Reserve 
Bank. Under the Act (Section 14) the Reserve banks are 
empowered: ‘To buy and sell, at home and abroad, bonds 
and notes of the United States, and bills, notes, revenue 
bonds and warrants with a maturity from date of purchase 
cf not exceeding six months, issued in anticipation of the 
collection of taxes or in anticipation of the receipt of assured 
revenues by any State, county, district, political subdivision 
or municipality in the continental United States, including 
irrigation, drainage and reclamation districts, such purchases 
to be made in accordance with rules and regulations pre- 
seribed by the Federal Reserve Board.” 


The discount rates of the New York Federal Reserve Bank 
underwent a further change this week, the rate on paper 
maturing in not more than thirty days having been lowered 
to 44%, while that for paper having a longer maturity, but 
not exceeding ninety days, was reduced to 5%. On the 
18th inst. the New York Reserve Bank had adopted the 
rates established last week by practically all the Reserve 
banks, viz.: 5% for paper maturing within thirty days, 
5%% in the ease of paper having a maturity of more 
than thirty days and not more than sixty days, and 6% for 
paper having a maturity of more than sixty days and not 
more than ninety days. These rates, it appears, were 
availed of last week by all of the Federal Reserve banks 
except Minneapolis and St. Louis, the latter, it was an- 
nounced this week, having adopted them on the 21st inst. 
In the case of Minneapolis it is understood that its rates 
remain at 544% for thirty-day paper and 6% for longer 
maturities. The rates announced on the 23d by the New 
York Reserve Bank are the lowest thus far made. On the 
same date new rates, effective Dec. 28, were announced for 
the Reserve Banks of Atlanta and Richmond; instead of 5% 
for paper running up to thirty days, 544% for paper over 
thirty but less than sixty days, and 6% for longer maturities, 
the rates to be adopted on Monday in these two cases will be 
5% on all maturities to and including those of sixty days; 
5%% on maturities of more than sixty days and up to and 
including ninety days, and 6% for longer term paper. 





A change in the system of national bank examinations 
was announced by Comptroller of the Currency John Skel- 
ton Williams on the 18th inst. In has been decided to divide 
the country into twelve districts, corresponding to the twelve 
Federal Reserve districts,each district to be in charge of a 
chief examiner who will have his headquarters in the city 
where the Federal Reserve Bank is located, except in the 
ease of the Richmond District, where the chief examiner will 
have his headquarters in the offices of the Comptroller of the 
Currency. The change, it is stated, is made with a view 
to a twofold purpose; it is hoped to perfect a more uniform 
system of bank inspection and to create a closer working 
alliance with the Federal Reserve system. Along with the 
above change the Comptroller has abolished the old fee 
system and placed all the examiners on a salary basis. On 
this point he says: 

The fee system for bank examinations which has been in effect for many 
years past ceased on Nov. 16, and from that date the compensation of all 
bank examiners has been reduced to a salary basis. Arrangements have 
been perfected for a close co-operation between the Federal Reserve Board, 
the Federal Reserve banks and the Comptroller's office in the matter of 
bank examinations,so that all information gathered may be used to the 
greatest advantage. 

It is believed that under the new plan bank examinations will be more 


thorough and complete than has been possible heretofore under the old 
system. 


The Federal Reserve Board on the 23d inst. gave it as its 
opinion that “payments of additional compensation’ by 
banks in the Reserve system would not constitute a viola- 
tion of the provision in the Federal Reserve Act prohibiting 
“any officer, director, employee or attorney from being the 
beneficiary, directly or indirectly, of any fee, commission , 
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gift, or other consideration, for or in connection with any 
transaction or business of the bank.” It is stated that the 
Board has been advised by counsel that any ruling by it 
would not afford protection to an officer, director or employee 
who might become liable under the provision, but where 
such payments constitute a regular part of the compensation 
of employees or officers and are granted with that distinct 
understanding, a payment at Christmas or at the end of the 
year, consistent with general business practice, does not 
infringe upon the provision in question, but is an element in 
the regular and legitimate compensation of employees or 
officers in question. 

The Federal Reserve Board has decided to hold in abeyance 
for several months Regulation No. 4, relating to statements 
that member banks would be required to receive from their 
customers in the future. This regulation, which was printed 
in our issue of Nov. 14, page 1418, was to have gone into 
effect on Jan. 15. In making known the decision to defer 


its operation, a statement issued on the 19th inst.says: 

The Governors of the Federal Reserve banks have expressed the desire 
that the operation of Regulation No. 4, which under its terms was to go 
into effect on Jan. 15, should be deferred for the present. This regulation 
relates to statements that member banks would be required to receive from 
their customers in the future, and the unanimous opinion expressed by the 
Governors was that it would be desirable and helpful, particularly to the 
country banks in many districts,to allow ample time for both member 
banks and their customers to adjust their methods to these new require- 
ments. 

The Board has, therefore, decided that Regulation No. 4 shall not go 
into effect on Jan. 15, but that it will be held in abeyance for several 
months. A definite announcement will be made in due course. It is the 
desire of the Board to facilitate the operations of the reserve banks in any 
way consistent with the law. 





The Executive Committee of the Advisory Council of the 
Federal Reserve Board held a meeting at the home of J. P. 
Morgan on the 18th inst. Mr. Morgan is a member of the 
committee, which also includes in its membership Levi L. 
Rue of Philadelphia, Daniel Wing of Boston, W. F. Rowe 
of Cincinnati and James B. Forgan of Chicago. At last 
week’s conference Benjamin Strong Jr., Governor of the 
Federal Reserve Bank of New York, was called in consul- 
tation. The matters under consideration included the ad- 
mission to the Federal Reserve system of the State banking 
institutions, the clearance of checks, &c. No announcement 
was issued concerning the deliberations of the committee, 
which is to report in the matter to the Reserve Board at 
Washington. 


In addition to the dates (mentioned in these columns last 
week), assigned for the hearing of the protest of the Baltimore 
bankers against their inclusion in the Richmond District 
(Jan. 6) and the hearing of the petition of the Newark and 
North New Jersey banks for the transfer of that territory 
from the Philadelphia to the New York Reserve District 
(Jan. 20), the following hearings have also been arranged: 
the Pittsburgh bankers will be heard relative to the protest 
against their assignment to the Cleveland district on Jan. 13; 
bankers from Wetzel and Tyler counties, W. Va., will ask 
transfer from the Richmond to the Cleveland district Jan. 27; 
Nebraska and Wyoming bankers will be heard Feb. 3, asking 
for transfer from the Kansas City to the Chicago district; 
South Oklahoma bankers will request, Feb. 10, a transfer 
from the Dallas to the Kansas City district; bankers from 
Stewart, Montgomery and Robertson counties, Tenn., will 
urge a transfer from the Atlanta to the St. Louis district at 
the last hearing, Feb. 17. 








The Bankers’ Club of St. Louis gave a dinner on the 19th 
inst. to the officers and directors of the Federal Reserve 
Bank of St. Louis. The dinner was served at the St. Louis 
Club and was attended by over one hundred representative 
bankers from that section of the country. It was a very 
elaborate affair; everything was done in gold—all the decora- 
tions were in gold, gold coins were attached to all the favors, 
and it has been locally described as the “golden dinner.” 
Tom Randolph, President of the National Bank of Com- 
merce in St. Louis and President of the Bankers’ Club, 
presided as toastmaster. Some of the tributes he paid to 
members of the Federal Reserve bank were literary gems. 
His witticisms were keen and tremendously applauded by 
the guests. 








THE STOCK AND OTHER EXCHANGES. 

The following changes were made this week in minimum 
prices for stocks below which transactions are not allowed 
on the New York Stock Exchange. We give the successive 
changes made in each stock where more than one change has 
been made during the week and also the previous minimum. 





Prezious Changes During Week with 


Stock— Minimum. Dates When Effective. 
Atlantic Coast Line RR__-----.------.- 112 107 Dec. 22 102 Dec. 24 
International Harvester Corp--..-.----- an wikwavhowd 78 Dec. 23 
Kayser (Julius) & Co_...-.-.....-------- eee eee 80 Dec. 23 
Louisville & Nashville__........-.----- 125 120 Dec. 22 115 Dec. 24 
Maxwell Motors stock trust certificates-| {Free Dec. 24 

First preferred stock trust certificates_ } Listed this week. {Free Dec. 24 

Second preferred stock trust certfs- --- lire Dec. 24 
Seaboard Air Line Ry., preferred-_------- 45 43 Dec. 22 40 Dec. 24 


Southern Pacific Co. Central Trust Co. 
certificates of interest—See note below. 


Southern Railway, common--_-_-.-------.- 16 15 Dec. 22 14 Dec. 24 
ee re ara 64 61 Dec. 22 58 Dec. 24 
Underwood Typewriter, preferred ------- aera rr 100 Dec. 22 
Co a re ene 0 aS Seer 113 Dec. 24 
Virginia-Carolina Chemical_-........--. an . tdwnemeragel 17 Dec. 24 
DEE Sco nnaecccukennnmaanneae oa. . Seddasese& 85 Dec. 24 


Note.—Dec. 24, 1914.—In order to adjust the price of Central Trust Co 
Certificates of Interest in Southern Pacific Co. stock to conform to the 
price of Southern Pacific Co. stock, the minimum price of the certificates 
is established at 92 for full-paid and 86 for part-paid, to take effect Dec. 26. 





According to the Cincinnati “Tribune,” the Cincinnati 
Stock Exchange authorities on Dec. 18 decided to continue 
the present informal sessions of the Exchange until further 
developments became apparent in the financial affairs of 
the city and the Federal district. 





The Columbus (0.) Stock Exchange reopened on Monday 
of this week (Dec. 21) to trading without restrictions. 





According to the “‘Wall Street Journal,” the Board of 
Governors of the Rochester Stock Exchange at a special 
meeting decided not to reopen the Exchange at present. It 
is further stated that while the financial situation is sound, the 
Board does not think it advisable to resume business until 
after the first of the year. 





The Committee of Five of the Hartford Stock Exchange 
sent out notice on Tuesday of this week removing the mini« 
mum price restrictions on insurance stocks. As far as local 
stocks are concerned, no restrictions on trading are now in 
force. 





At a meeting of the New York Stock Exchange on Thurs- 
day formal tribute was paid to the work done by the Com- 
mittee of Five during the suspension of the Exchange 
with the presentation to the Committee of the following 
resolutions of thanks : 


The outbreak of the European war necessitated the closing of all of the 
exchanges of the world, and on July 31, owing to the prevailing conditions, 
the New York Stock Exchange closed its doors. In this great crisis the 
Governing Committee appointed a Special Committee of Five, to consist 
of the President, H. G. 8. Noble, Henry K. Pomroy, Ernest Groesbeck, 
Donald G. Geddes and Samuel F. Streit, with authority during the closing 
of the Exchange to decide all questions relating to the business of the 
Exchange and its members. 

From July 31 until Dec. 14 the members of this committee have been 
practically in continuous session. They have had to deal with matters 
of the greatest moment, affecting not only the interests of the members 
of the Exchange but those of the entire financial world. Each day brought 
its perplexing problems, and their solution of these problems has been 
approved and justified throughout. 

It is interesting to record that there were issued during this time thirty- 
eight rules, which were acquiesced in both inside and outside of the Ex- 
change, and in many instances to the detriment and financial loss of the 
parties concerned. During all this time they have had to assume almost 
overwhelming responsibilities which they faced with courage, unselfish 
devotion and rare intelligence. They have honored us, and we desire 
to honor them. 

It is the unanimous desire to place on record our appreciation and grati- 
tude for these conspicuous service; therefore 

Be it Resolved, That the thanks of the Governing Committee and of the 
entire membership of the Exchange be extended to H. G. 8. Noble, Henry 
K. Pomroy, Ernest Groesbeck, Donald G. Geddes and Samuel F. Streit 
for their invaluable services during this world-wide crisis, with this expres- 
sion of our admiration of the ability, judgment and wisdom manifested 
by them in the performance of their arduous and prolonged duties. 

Resolved, That copies of these resolutions be suitably engrossed and sent 
to each member of the committee. 

Resolved, That a suitable testimonial! be selected as an enduring memorial 
of their labors. 


H. G. 8S. Noble, President of the Exchange, responded 
on behalf of the Committee, his remarks constituting the 
first address made on the floor of the Exchange since the 


dedication of the present building in 1901. Mr. Noble said : 

As I have had the honor of being Chairman of the Committee of Five, 
I suppose it is a proper procedure for me to act as their mouthpiece in 
acknowledging this extraordinary evidence of your approval of what they 
have done. 

If it is a fact that in the recent crisis the Committee of Five have been 
able to accomplish anything which merits your recognition, I wish to say 
most earnestly that there is no reward that could have come to them that 
would have been more welcome than this particular evidence of your 
sympathy and approval. 

We have just been making an experience in the history of the Stock 
Exchange which has no precedent, and which is not likely to be repeated 
even in the distant future. This experience will probably come to be 
regarded as an epoch in our affairs. It is, therefore, desirable that we 
should form a clear idea in our minds of exactly how the emergency has 
been met, so that no erroneous ideas may be allowed to take root and form 
a@ wrong tradition for the future. 
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With this in mind, I wish to say that the extraordinary success with 
which the Stock Exchange has weathered the financial storm that has 
been passing over us is not wholly due to the efforts of any individual, or 
group of individuals, but is the result of the loyal, unselfish and intelli- 
gent co-operation of all its members. 

No committee, no matter how constituted, and no matter what its 
plans and devices, could have solved the problems growing out of this 
ordeal, had they not rested on the solid foundation of a united institution. 
The Stock Exchange stands higher to-day in the confidence of the bankers, 
in the good will of the press, and in the estimation of the public, than it 
has ever stood before. 

The credit of this happy outcome of our troubles is the common prop- 
erty of all its members. Those of us who happen to have been in office 
while the drama was being enacted have had our parts to play, and we 
have played them with as much ability as our individual limitations would 
permit. But these have been parts only in the production of the grand 
result to the creation of which you have all been generous contributors. 


At a meeting of the Governors of the New York Stock 
Exchange on Wednesday, a report of a special committee 
favorably viewing the restoration of joint arbitrage accounts 
between New York and London was considered, but action 
thereon was deferred until the next meeting to be held 
January 6. The Exchange is to be open to-day (Saturday), 
no petition for its closing having been circulated. The 
members this year dispensed with their usual Christmas 
celebration in view of the conditions existing abroad. 








TRUST LEGISLATION AS VIEWED BY COMMISSIONER 
OF CORPORATIONS J. E. DAVIES. 


Very laudatory remarks concerning the two pieces of anti- 
trust legislation enacted at the last session of Congress were 
made by Joseph E. Davies, United States Commissioner of 
Corporations, in a discourse before Williams College at 
Williamstown, Mass., on the 17th inst., the address having 
been one given in the Edward Bok lecture course. ‘‘Gov- 
ernment and Business’ was the subject which served Mr. 
Davies as the medium for the commendation of the trust 
legislation engineered by President Wilson. The value of 
what Mr. Davies has to say may well be questioned, for it is 
evident that he has been completely out of touch with busi- 
ness sentiment. No one but a cave man, for instance, would 
venture to assert, as does Mr. Davies, that when the Presi- 
dent announced his trust program last January “it imme- 
diately challenged the admiration and support of the whole 
business community”; nor yet that this trust program had 
the unanimous support of Congress. The fact is, business 
men generally opposed it and Congressmen were so reluc- 
tant to give legislative expression to it that had not the 
President applied the lash, Congress would have adjourned 
without passing any of his anti-trust measures. We quote 
the following from the address of Mr. Davies: 

Government originated, partly at least I presume, in the need of the 
primitive man to find protection for the things which he had produced or 
seized. This protection, when crystallized by government into some degree 
of permanence for the general good, established rights of property and 
obligations. Property and obligations are the subject-matter of business. 
So from the beginning government and business have been closely inter- 
related. The impelling motive in the origin of government so far as business 
was concerned, was a selfish one, the need of the individual for protection, 
which developed into the conception in a general way of the ‘‘public good.”” 
This standard has persisted to the present day in the relation of govern- 
ment to business, to wit, the general good of society. Even in those 
countries where cartels are recognized by the law they are proscribed where 
the direct effect is to oppress the public. The differences in the policies 
of government with reference to business arise out of differences as to what 
constitutes the general welfare or the public good. In some of the modern 
nations the conception of the general good has been that the few may have 
great business prosperity, in which those high in government should par- 
ticipate, and that the general mass should participate therein to the extent 
of having enough to eat and to wear and to live in a manner consistent 
with their class. This, of course, is entirely consonant with the oligarchical 
point of view in government. 

This nation, however, was conceived in exactly the opposite conception 
of the uses and purposes of government. Freedom in political opportunity, 
which is guaranteed by the Constitution, necessarily involves freedom in 
industrial and financial opportunity. Absolutism or tyranny in an in- 
dustrial and financial way is as abhorrent to our conception of government 
as political absolutism. Monopoly is industrial and financial monarchy. 
It is the negation of democracy. The necessary corollary to the inalienable 
right to the ‘‘pursuit of happiness’’ is freedom in industrial opportunity. 
This Government, dedicated to equal opportunity under the law for all 
men, would be an empty shell and would betray its promise to mankind 
if under the guise of democracy it permitted industrial or financial oli- 
garchy to control its destinies and the welfare of its people. 

The Sherman law was, therefore, the declaration of industrial and finan- 
cial independence. It aims to keep the channels of trade free and open 
through the processes of competition. Tne judgment of the American 
people, as voiced by the two great dominant political parties, has declared 
that this nation is committed to the principle that the channels of trade 
shall be kept free and open through the processes of regulated competition; 
that industrial opportunity shall be preserved, and that monopoly is odious 
to the spirit of republican institutions. The day for constructive building 
had come. Passion had subsided into the desire to build equitably and 
fairly, both for the benefit of the social good and also to enable business 
to understand more clearly what law and society demanded. It was 
under such conditions, I believe, that the program of the President of the 
United States with reference to so-called business legislation was inaug- 
urated. : 

The President delivered his message to Congress embodying his trust 
program on the 20th of January last. In it he set forth his plan for the con- 
structive development of the law in so wonderful a way and in such ar 





inimitable manner, and so forcefully, that it immediately challenged the 
admiration and support of the whole business community of the nation. 
There was scarcely a dissent, and so well has the spirit of his message been 
interpreted by Congress that two great constructive measures were placed 
upon the statute books. 

The Federal Trade Commission bill passed the House of Representatives 
without a single dissenting vote, and with practically a unanimous vote 
in the United States Senate. There was practically unanimity of opinion, 
too, as to the Clayton Act. This recent trust legislation was an attempt, 
through substantive and administrative law, to make more clear the things 
forbidden by the law, to provide for additional remedies to persons wronged 
by violations thereof, to make property rights in corporations more secure 
by the imposition of personal guilt upon grafting officers of corporations 
or upon officers of grafting corporations, and to furnish a vehicle for the 
more easy accommodation of business methods and practices to the re- 
quirement of the law and to the forms of conduct laid down by society. 
Certain practices, such as price discrimination, tying contracts and unfair 
methods of competition, were definitively declared by statute to be un- 
lawful, so that the doubtful zone as to what constitutes restraint of trade 
should be made the more clear for the guidance of the business community. 
Personal guilt is imputed to directors or officers of corporations engaged in 
inter-State commerce who directly or indirectly defraud stockholders to 
their own enrichment. The law as it now exists, in practical effect, is 
explicitly defined and declared as to the rights of labor, and proceedings 
in contempt cases are defined and stated to the end that the rights of trial 
by jury may be more clearly safeguarded and interlocking stockholdings 
and directorates are under certain conditions proscribed. 

A business tribunal to aid in enforcing the Clayton Act is constituted 
by the Federal Trade Commission Act. The Commission will be non- 
partisan board composed of five men, whose tenure of office shall be 
seven years. The Commission holds promise of the greatest of service, 
not only to the country at large but to the business community. Through 
its agency a mass of information will be gathered, co-ordinated, classified 
and digested. The facts will be of record and known to a body of men 
charged with the enforcement of the law in the complex industrial and 
financial conditions of modern business. This in and of itself constitutes 
assurance for the general public of the observance of the law. The mem- 
bers of this Commission will obtain therefrom not only a perspective of the 
constituent industries of the country, but will have in the course of time 
an intimate understanding of the constitution of the different industries, 
of their processes, their organization, the degree of centralization, their 
needs and their relations to the local and to the world’s markets. This 
body of co-ordinated information will be available to Congress and to the 
President of the United States, and is potential in possibilities of great 
good in the public interest 

The Trade Commission may be called in by the Attorney-General to aid 
in the readjustment of business so as to conform to the requirements of the 
law. In connection with some of the past practice of the Department 
of Justice, this provision of the law is significant in the possibilities of bene- 
ficial use to which it may be put. 

It has been frequently stated that,apart from control of natural resources 
or transportation, the most fertile sources of monopoly lie in practices of 
unfair competition. Some of the great monopolies of the world have been 
built up, not by efficiencies but by practices of unfairly driving out com- 
petitors. Price discrimination in one community to drive out local com- 
petition, which is recouped by exorbitant prices in another community; 
tying contracts, bribery of employees, espionage, and the like, are all prac- 
tices which the independent business has to fear. The smaller unit may 
be abundantly equipped, by reason of superior initiative and the personal 
equation, to compete in production or distribution with a large unit. It 
is helpless, however, if the large unit be permitted to resort to these unfair 
practices, which can surely destroy it. The greatest menace to the great 
body of business men of this nation lies in the practices of unfair compe- 
tition which are potential in large and monopolistic rivals. Of the 305,000 
corporations of the United States, 296,000 have a capital, surplus and un- 
divided profits of a million dollars or less. But 1,600 corporations havee 
capitalization of five million or over. And yet 100 of these corporations 
own one-seventh of the total property value of the nation. The greatest 
menace to these 296,000 corporations of relatively small capital, who con- 
stitute 95% of the business interests of the country, is the unfair methods 
of competition which might be employed by their larger and more powerful 
rivals, who might have no scruples in the methods they might employ. 
In this prohibition, therefore, by the Trade Commission Act of unfair 
methods of competition can readily be seen a piece of great and constructive 
service to the great body of business of the nation. Not since the Sherman 
law itself was enacted has there been, in my judgment, so great a safeguard 
erected by the law to preserve the independence of small and efficient con- 
cerns, and to preserve the channels of trade free and open for the benefit 
of the great body of business men, as exists in this legislation. 

This, rather briefly put, is the contribution to the preservation of in- 
dustrial and financial freedom and equality, which is due to a greater degree 
than to any other single contributing cause to the constructive statesman- 
ship of the President of the United States. 

There have been attempts to translate this legislation into terms of men- 
ace to business. This arises either from ignorance or perversity. No 
honest business man can read and understand this legislation but will 
conclude that not only is there no suggestion of war upon legitimate busi- 
ness, but that there is indeed immediate and great potential promise of 
distinct aid and service to legitimate enterprise and industry. It is a 
translation into law of the purpose and hope of the President of the United 
States, as voiced by him repeatedly, to eradicate the evil, to preserve that 
which is healthful, and to establish a constitution of peace, within which 
and under which there may come an era of good feeling between public 
opinion, business and government, because of the adherence of so-called 
big business to the law, because of the protection of the public by the law, 
and because of the disposition under such conditions on the part of govern- 
ment to co-operate to develop business and industrial prosperity to the 
benefit and advantage of the whole community. 








BRITISH COLLIER IN CANAL ZONE 
DISMANTLED. 

The British collier which was thought to have violated the 
neutrality of the Panama Canal through the sending of a 
wireless message actually had no wireless equipmunt, ac- 
cording to a statement issued at Washington on the 19th 
inst. by the British Ambassador, Sir Cecil Spring-Rice. 
This statement, which is said to be based on an investigation 
made through the British Minister at Panama, says: 


“According to a telegram received from the British Minister at Panama 
a British ship employed as a collier of the British Government arrived a 
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Panama without a bill of health and was indicted for violation of quarantne 
regulations and was condemned by the court to pay a nominal fine of $50. 
At Balboa she received orders to leave at once, and, being a Government 
ship, had to choose between violation of neutrality laws or violation of 
customs laws by leaving without clearance papers, which she had not 
received. She left at once. The clearance papers were ready, but she 
had not time to wait for them. 

“She was also accused of having used her wireless in Canal Zone limits. 
As she had no wireless telegraph installation, the Governor of the Zone, in 
a written communication, admitted that he had been misinformed.”’ 

On the 21st inst. it was announced that a note of inquiry 
had been addressed to the State Department by the Brtish 
Government in regard to the incident. It was stated at the 
same time that Secretary Daniels had been unable to learn 
what led to the recent dismantlement of the radio apparatus 
of the British collier, that even the name of the ship was un- 

known. He ordered a full report, which is to be laid be- 
fore the State Department as a basis for its answer to the 
British note. 

A further statement bearing on the matter and which 
appears to be in conflict with that of the British Ambassador, 
was issued by the State Department at Washington on the 
23d. It said: 

Lieutenant Crenshaw, naval radio officer, at the Panama Canal Zone, 
cabled the Navy Department to-day that the wireless of the British steamer 
Protesilaus, in Balboa harbor, was dismantled by Canal Zone police 
Dec. 10, after it was found she had been sending code messages. 

The Protesilaus is a British merchant steamer of 6,118 tons, which, under 
charter of the British Government, sailed from Victoria, B. C., in Novem- 


ber for Balboa, Panama Canal Zone. It was assumed she carried coal and 
supplies for British war vessels. 








THE STATE DEPARTMENT’S VIEWS ON SHIPMENTS 
OF SUBMARINES AND ARMS. 


The Government’s stand against the shipment of submarines 
in sections is said to have been communicated to the British 
Government at the latter’s request. Not only, it is reported, 
does the State Department take the stand that it would 
have been contrary to the spirit of neutrality to permit the 
shipment to belligerents of submarines in parts, but such 
procedure would also have resulted in a violation of the neu- 
trality laws. With regard to this subject and the proposal 
to prohibit the exportation of arms, the New York “Sun,”’ 
under date of the 19th inst., says: 

It also became known to-day that the State Department not only dis- 
approves of proposals to prohibit the exportation of arms from the United 
States during the war, but would view the passage of such a law as an un- 
neutral act. It is held that had such a law been proposed and adopted 
On the date of the opening of hostilities in Europe, when it would have 
affected all belligerents alike, it would have been proper, but that to take 
such a step now would be to the disadvantage of the Allies, who havecome 
to place a certain dependence on this country as a source of supplies. 

The Department's view that the construction of submarines in this 
country and their shipment in sections to belligerent countries would be con- 
trary to the neutrality laws was based on the Alabama case. It was said 
the victory which the United States won in that case over England com- 
pelled this Government to adhere to the same interpretations in the present 
instance. 

It is pointed out that the Alabama sailed from an English port during the 
Civil War under the Portuguese flag as a merchant ship. She went to 
Portugal and was there fitted out for cruising against the commerce of the 
United States. On the basis of these facts a verdict was awarded in favor 
of the United States, and England was compelled to pay damages. 

Officials here hold that there is sufficient similarity between the facts 
of the Alabama case and the proposal to build submarines in this country 
and ship them in sections to a belligerent Power, there to be assembled, to 
warrant the view that for the United States to permit these acts would be 
a breach of neutrality. 

It is understood that Great Britain did not protest against the action 
taken by the State Department in obtaining a pledge from Charles M. 
Schwab not to build submarines for belligerents for delivery during the war, 
but merely inquired as to the position and view of the Washington Gov- 
ernment. 

The inquiry by Great Britain disclosed definitely that it was on her ac- 
count that Mr. Schwab was to undertake the building of submarines. 





CODE MESSAGES PERMITTED BY GREAT BRITAIN. 


The text of a memorandum delivered to him by the Brit- 
ish Government regarding the use of codes in the transmis- 
sion of foreign messages has been cabled to the State Depart- 
ment at Washington by Ambassador Page. This memoran- 
dum is as follows: 

The use of codes will be permitted in telegrams passing between the 
United Kingdom on the one hand and countries outside the European tele- 
graph system on the other, with the following exceptions: Abyssinia, 
Annam, Argentine Republic, Brazil, British Honduras, British New 
Guiana, Cochin China, Comoro Islands, Dutch East Indies, French 
Somali Coast and Italian possessions in East Africa, Falkland Islands, 
Flinders Islands, French India, Guiana (Dutch and French), Hedjaz, 
Liberia, Madagascar, New Caledonia, Paraguay, Poulo Condore, Reunion, 
St. Pierre and Miquelon, Tonquin, Uruguay, Yemen; the following places 
in West Africa, namely French possessions, Angola and Fernando Po, 
and the following islands in the West Indies, namely Aruba, Bonaire, 
Guadalupe Les Saintes, Maria Galante, Martinique, St. Croix, St. Thomas 
and Tobago. 

The following codes, selected in consultation with the Board of Trade, 
are authorized: ‘‘A B C,"’ fifth edition; ‘‘Bentley Complete Phrase Code” 
(not including the separate mining and oil supplements); ‘‘Broomhall’s 
Imperial Combination Code’’ (not including the special rubber edition); 
‘Lieber’s Code,"’ ‘““Meyer’s Atlantic Cotton Code’’ (thirty-ninth edition); 
**Scott’s Code”’ (tenth edition) and ‘‘Western Union Code.” 





Messages in private code or in any unrecognized code are stopped before 
reaching the censors. 

Neither private supplements nor the numerical equivalents of the phrases 
in published codes are admissible. 

It should be specially remembered that groups or series of numbers and 
similar expressions (e. g., prices of stocks) are not necessarily admissible 
because they appear in code. If the code would not have passed the cen- 
sors, neither will tae coded messages be passed. 

All messages in code are decided under arrangements made by the Post 
Office for submission to the censors. Every effort is made to avoid delay 
in this operation. It tends, however, to expedite the transmission of tele- 
grams if persons handling coded telegrams deposit at the same time trans- 
lations of the messages. 

In ali cases the name of the code used must be indicated on the form. 

No charge is made for the transmission of the name of the code; but a 
fee of sixpence is charged for each outward telegram in code. 


On the 2ist Ambassador Page reported that the British 
Government was making arrangements to allow the use of 
Meyer's Atlantic Cotton Code, thirty-ninth edition, in for- 
eign telegrams, and that a public announcement on the sub- 
ject would be made as soon as the date of the admission of 
the code was settled. It will not be practicable, it was said, 
to permit the use, at present, of more than one cotton code. 
The Meyer code is the one which was in most general use 
in the cotton trade. 








DENMARK’S MEASURES TO PREVENT EXPORT OF 
FOOD TO GERMANY. 

The Danish Government is said to have ordered all Danish 
importers of foodstuffs from America to deposit with the 
Government bills of lading and orders showing the disposal 
of these cargoes, with a view of preventing absolutely any 
export of food to Germany. 








LATIN-AMERICAN TRADE DEVELOPMENT. 
“Greater prosperity through greater foreign trade’’ is 
described as the objective of the Second National Foreign 
Trade Convention to be held at St. Louis, Jan. 21 and 22 
1915. In an announcement concerning the coming con- 
ference, issued under date of the 20th inst., R. H. Patchin, 


Secretary of the Council, says: 

Three thousand commercial and industrial organizations, corporations, 
firms and individuals engaged in foreign trade have been invited to send 
delegates. In a letter to them, James A. Farrell, President of the United 
States Steel Corporation and Chairman of the National Foreign Trade 
Council, says: ‘“The European war has demonstrated that our foreign trade, 
while small in comparison with domestic business, is a vital element in 
our domestic prosperity and, therefore, of immediate concern to every 
citizen. Individual action, however strong, cannot do justice to the pres- 
ent opportunities for its expansion. Co-ordinated effort of the entire 
nation—manufacturers, merchants, bankers, carriers and all others— 
working together in harmony with a well-defined national policy, will alone 
enable us to develop the possibilities now before us." 

The Convention will eliminate generalities and concentrate on commercial 
problems created by the European war and those which will confront 
American foreign traders when peace is restored. 

To present the effect of the war on United States trade, John Basset 
Moore, formerly Counselor of the State Department, who is the foremost 
American authority on international law, will speak on ‘‘Problems Arising 
in War and Commerce."’ Hon. W. C. Redfield, Secretary of Commerce, 
will open the Convention. 

Instead of numerous speeches on the general aspects of foreign trade, the 
sessions will be divided between authoritative papers by leaders in the 
business world and constructive discussion by delegates representing all 
sections of the country. Ways and means whereby the smaller manufac- 
turer and merchant may engage in foreign trade will have an important 
place on the program. 





SOUTH AMERICAN CRUISE OF FIDELITY TRUST 
COMPANY OF BALTIMORE CANCELED. 


The Fidelity Trust Co. of Baltimore made known on the 
23rd inst. its decision to cancel the commercial cruise around 
South America, which it had planned with a view to bringing 
the business interests of North and South America into 
personal contact in furtherance of the movement for the 
promotion of trade with the Latin-American countries. 
While the company found widespread interest in the cam- 
paign, it states that the responses from the business inter- 
ests, for whom the cruise was primarily inaugurated, were 
discouraging, hence its decision to abandon the cruise. We 
quote its statement in the matter below : 

When the Fidelity Trust Co. made known on Oct. 30 that it had chartered 
the steamship Finland for a commercial cruise to South America, the 
announcement included the statement that the cruise was inauguarted 
for the primary purpose of offering to the business men of the United States 
adequate and opportune facilities to become acquainted with a great and 
growing market. 

The company did not inaugurate the cruise with the expectation of mak- 
ing profit out of it. On the contrary, this company expected and stood 
ready to contribute its time and money to the advancement of our foreign 
commerce. 

A nation-wide campaign was inaugurated and actively carried on through 
the newspapers, weekly and monthly periodicals, the circulation of the 
business interests and meetings with commercial bodies. The result was 
thousands of communications relative to the trip, indicating widespread 
interest in it. While there was a volume of conditional reservations, the 
actual bookings did not come up to our expectations, and as the time ap- 
proached for the sailing of the vessel the cancellations of bookings indicated 
that the trip would not be successful along the lines contemplated. The 
inquiries from travelers and pleasure-seekers were gratifying, but the 
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responses from the business interests, for whom the cruise was primarily 
inaugurated, were discouraging. 

The company therefore decided to call off the cruise before going further 
with its arrangements with the ship-owners. 

We are well satisfied with the work we have accomplished and consider 
that we have been compensated for our labors in helping to arouse the busi- 
ness interests of the United States to the possibilities in South and Central 
America for extending our trade. 

Mayor Preston has taken great interest in this proposed trip and aided 
materially in the undertaking. He has again demonstrated that he is 
always wide awake and alert when the welfare and interests of Baltimore 
are at issue. 

As a result of the work connected with this proposed cruise and of other 
investigations we are more confirmed in our opinion of the great opportuni- 
ties offered in South America for profitable business relations and are now 
maturing plans by which the Fidelity Trust Co. and its associated interests 
will be represented in that field by an able and experienced manager. 

We take this opportunity to make acknowlegdement to Mr. John Barrett, 
Director-General of the Pan-American Union, for the great work he has 
been doing for the past nine years in directing the interest of business men 
of this country toward the Latin-American field and his persona! assistance 
and co-operation in our own efforts to link the Americas through the pro- 
posed commercial cruise. 








MEASURES FOR AVOIDING SEIZURE OF AMERICAN 
CARGOES. 

At a conference on the 10th inst. between Collector of 
Customs Dudley Field Malone and agents of American 
steamship lines and their attorneys, representatives of the 
Merchants’ Association, the Maritime Exchange, India House 
and exporting interests, ways and means were considered 
for overcoming the inconveniences and losses attending the 
detention and search of cargoes of vessels bound for Europe. 
From the “Journal of Commerce” we learn that it was the 
sense of the conference that it might have the effect of re- 
lieving them from search or long detention in case of being 
overhauled by the warship of a belligerent nation, (1) if, 
in case of bulk cargo, the Collector should have a customs 
officer present during the lading of the vessel and then issue 
a certificate to the effect that the cargo had been inspected 
and that there was nothing concealed on board, and (2) in 
certain cases if the master of the vessel had on board a 
copy of the manifest the correctness of the items of which 
were certified to by the Collector and the statement made 
that it agreed in every respect with the original manifest 
filed in the Custom House at the time of clearance. The 
proposed plans, our contemporary states, are not to go into 
immediate operation, but are to serve as a basis for further 
discussion of the subject. 





Protests from American exporters, notably Western beef 
packers, against American consignments to Europe being 
held up by British authorities were discussed on the 2d 
inst. at a conference between Sir Cecil Spring-Rice, the Brit- 
ish Ambassador and Counsellor Lansing of the State De- 
partment. The practice of American exporters consigning 
goods ‘‘to order’’ also was discussed. In all cases of deten- 
tion so far the Department has lodged a formal protest in 
writing. The position of the British Government is that it 
has information that Germany is receiving large quantities 
of supplies consigned through neutral countries. The 
Ambassador pointed out that shipmasters could be relieved 
of unnecessary search and detention, even when they carried 
goods consigned ‘‘to order,” if they would exhibit manifests 
or produce supplementary statements showing to whom the 
goods actually were consigned. 

The State Department is standing on the principle that 
even semi-contraband goods, when carried in neutral bot- 
toms to neutral countries, are exempt from interference. 

The question is in the controversial stage and no agree- 
ment has yet been reached upon a generally acceptable rule. 
Meanwhile, the British Government will try to shorten the 
period of detention of vessels. 





NEW CONSULAR INVOICE FROM IMPORTERS. 


Beginning with the first of December, importers have been 
called upon to make use of a new form of consular invoice. 
One of its principal requirements is that the price paid for 
the imported article and the name of the person or firm for 
whom it was purchased abroad be shown. The new in- 

‘voice was required under the new tariff Act, and also by a 
proclamation issued by the President some time ago, the 
Treasury Department accordingly promulgating a form of 
consular invoice calling for the information indicated. The 
importers objected to having the new requirement put into 
effect immediately, and consequently the use of the invoice 
was postponed for three months. Owing to the European 


upon the Treasury Department to postpone the use of the 
new invoice for thirty days more, but the Treasury Depart- 
ment is said to have been unwilling to further delay the 
matter. <A protest against the new regulations for invoices 
which were designed to prevent customs undervaluations 
was filed by Ambassador Jusserand of France on Nov. 30. 
Ambassador Jusserand told the Treasury officials that the 
war had taken most of the men in the French service familiar 
with this sort of work into the field, and that their duties 
now were being performed largely by women or boys without 
experience. Assistant Secretary Peters explained that it 
was not intended to embarrass French exporters, but to 
stop fraud, and that its workings probably would not prove 
so difficult as anticipated. He promised to do everything 
possible to prevent the change from the old to the new sys- 
tem imposing any hardships. 








FRENCH MORATORIUM EXTENDED; ALSO 

BRAZILIAN, ITALIAN AND SWEDISH. 
Dispatches from Paris on the 17th inst. stated that for 
the fourth time since the beginning of the war the financial 
settlements have been postponed. The moratorium, ap- 
plying to all negotiable securities dated before Sept. 4 and 
maturing before March 3 1915, has been extended for two 
months. It is also stated that business now appears to be 
better than at any time since the war began, this applying 
both to production and to trade. More coin is in circulation, 
and gold which had been in hiding is occasionally now 
given in change. 





Advices to the effect that the Brazilian moratorium has 
been extended for ninety days are reported to have been re- 


ceived in the following cable to the Hagemeyer Trading Co.: 
The Government has extended the moratorium for ninety days, counted 
from future maturities occasioned by the last moratorium, thus making 
collections impossible. It is almost certain that the moratorium will be 
further extended later on. 


According to the ‘Journal of Commerce,”’ the Brazilian 
moratorium expired on Dec. 14. The first moratorium was 
declared on Aug. 3 until Aug. 16, when it was extended for 
a month. On Sept. 15 announcement was made that the 
moratorium had received another three months’ extension. 





Under date of the 20th inst., it was announced that Royal 
decrees had been issued at Rome establishing a moratorium 
in Italy, under special conditions, for January, February and 
March, providing for the organization of an institute with 
a capital of $5,000,000, from which industrial loans may be 
obtained, and authorizing municipalities to unite in groups 
for the purchase, even abroad, of cereals and their re-sale 
for home consumption. 





It was announced yesterday that the Swedish Govern- 
ment has decided to extend its moratorium on foreign debts 
until March 1, 





BRITISH COLUMBIA TO ENACT LIMITED MORA- 
TORIUM AT NEXT SESSION. 


According to the Montreal ‘‘Gazette”’ of the 19th inst., the 
enactment of legislation for a limited moratorium is proposed 
at the forthcoming session in British Columbia. The paper 
quoted says in a despatch from Nelson, B. C.: 


Announcement was made by Hon. W. J. Bowser at a Conservative 
smoker last night that the Government proposed at the coming session of 
the Provincial Legislature to pass legislation providing for a limited mora- 
torium. It will apply only to overdue real estate payment, for it is not 
the Government's intention to interfere with ordinary contracts. The 
plan is to protect both as to principal and interest persons who are threat= 
ened with foreclosure under mortgages or agreements of sale. It will be 
arranged that the effect of the legislation will both begin and end by order 
of the Legislative Council. In order to take advantage of the terms of the 
legislation, a debtor will be required to make out a brief case before a@ 
Supreme Court Justice, who will decide on the measure of relief to which 
he is entitled. 








DECISION AS TO CONTRACTS IN THE UNITED 
STATES AFFECTED BY FOREIGN MORATORIA. 


A question involving a financial transaction affected by 
the English moratorium has been the subject of a decision 
recently by Edgar M. Cullen, former Chief Judge of the 
New York Court of Appeals. The opinion was given by 
Judge Cullen, as arbitrator, in a dispute between the banking 
house of Lazard Freres and L. Vogelstein & Co., metal 
dealers, at 42 Broadway, over a loan of $125,000 made 
to the latter by the bankers in the nature of bills of exchange 





war the importers requested a further postponement of the 
invoice, and it was again delayed for thirty days. With 


on London. It appears that the loan, covered by eol- 
| lateral security, was made by the bankers on May 19 for 


the approach of Dec. 1 the importers again filed a request | a period of ninety days, with the proviso that payment 
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should be made three days before the date of maturity in 


London at the rate of bankers’ exchange. An additional 
$50,000 was borrowed from the bankers by the metal firm 
on June 9 under similar conditions. On August 2 the 
moratorium was declared in England, postponing the obliga- 
tion to pay certain negotiable instruments. Three days 
before the bills would have matured Lazard Freres called 
upon Vogelstein & Co. for a payment sufficient to cover the 
bills of exchange at the prevailing rates. The metal firm 
at first declined to pay, on the ground that the moratorium 
had served to extend the obligation. It was finally agreed 
that the payment should be made and the matter sub- 
mitted to arbitration. Between the time payment was 
demanded and the date the matter was submitted to Judge 
Cullen there was a material decline in the rate of exchange 
on London. 

Discussing the effect of the moratorium on the bills in 
question Judge Cullen says that the proclamation left it 
optional with debtors to avail themselves of the extension 
of credit and that this option was vested in Lazard Freres 
because theirs was the primary liability on the bills as 
debtors of their London branch. The arbitrator decides 
that the relation of Lazard Freres was not such that they 
were compelled to accept the delay in payment accorded by 
the moratoria, although at the time the bills matured the 


rate was abnormally high and had since then materially 
fallen. 








COTTON REGARDED AS NON-CONTRABAND BY 
FRANCE. 


It was announced last week that assurances had been 
received at the State Department from the French Govern- 
ment that cotton is not regarded by the latter as contraband 
of war. This is in line with the advices from Great Britain 
in October. In indicating the understanding reached with 


France, Secretary of State Bryan, issued a statement on the 
16th saying : 

The State Department has received a note from the French Ambassador 
giving the information that his Government is prepared to give the same 
assurances as have been given by the British Government in regard to th 
treatment of cotton as non-contraband. The British Government as early 
as October 27 made it known to the American Embassy in London that 
cotton was not regarded as contraband by that Government and would 
not be. 

This statement of the French Embassy in Washington that its attitude 
will be similar to that of Great Britain will make it possible for the cotton 
exporters of this country to deliver to all nations, whether belligerent or 
neutral, great supplies of this important commodity. The American 
Ambassador at Berlin has cabled the Department that 2,000,000 bales 
of cotton is a conservative estimate of the market in Germany for 1915 
while the estimate of the required amount for Austria increases the demand 
800,000 bales. The prevailing prices for cotton in Bremen and other 
cotton centers in Germany are given by the American Ambassador at 
Berlin as from 13 to 16 cents per pound, after allowing 2 cents per pound 
for freight, insurance, &c. 

Cotton has already begun to move to Germany and Austria. Two ships 
left New York last week with cotton cargoes destined to Bremen. Ten 
more have gone or are being loaded in New York, Charleston, Savannah, 
New Orleans and Galveston and will be under way in a few days for Bremen 
or for Copenhagen and Rotterdam, with Germany and Austria as the final 
destination. 

There is also a demand for cotton in Italy, according to a report received 
from the American Embassy at Rome. 

The one practical obstacle to the supplying of the demand is the scarcity 
of American boats. The Holland-America Line has refused to accept 
shipments of cotton to Rotterdam, and the fact that American boats are 
required, under the conditions imposed by Germany in the raising of the 
embargo, to bring back dyestuffs, cyanide, chemicals, &c., makes the 
demand for American bottoms greater than the supply. 


Under date of the 9th inst. it was reported from London 
that Great Britain had announced officially that Egyptian 
cotton may be exported to neutral countries without any 
restrictions concerning its re-exportation. 


The Italian Government, it is stated, has consented to 
allow the transit through Italy of American cotton destined 
for Switzerland. 





COTTON AND OTHER SHIPMENTS TO GERMANY 
THROUGH HOLLAND. 


Instructions to aid in the shipment of goods through Hol- 
land to Germany were made public by Secretary of Com- 
merce Redfield on the 2d inst. Mr. Redfield’s announce- 
ment was in the nature of a cablegram from Commercial 
Attache Erwin W. Thompson, whois at The Hague en route 
to his post at Berlin, as follows: 

Under Dutch regulations the embargo or prohibition of export which has 
been placed upon certain articles needed by Holland does not apply to 
goods in transit, therefore transit is permitted for all shipments without 
exception that arrive in Holland destined for or consigned to Germany 
or elsewhere. 

There are certain formalities which must be observed, namely merchants 
or agents must declare such shipments to be in transit either before or after 
the arrival of such cargoes at Dutch ports and secure a transit permit from 








customs authorities at port of entry. In cases of shipments where declara- 
tions for transit are made after the arrival of cargo, it must be proved that 


the goods were destined for foreign countries before the arrival of the 
shipments. 


Secretary Redfield states that if exporters and manufac- 
turers are careful to observe the formalities described by 
Mr. Thompson, they will not only expedite their shipments 
to Germany but save themselves annoyance and expense. 

On the 23d ult. the State Department at Washington, 
in announcing that safe shipment of cotton to Germany 
via Holland had been guaranteed, said: 

The Department is in receipt of advice from the American Legation at 
The Hague that the Foreign Office of the Netherlands Government states 
that no difficulties will be presented to consignments of cotton in transit 
to Germany or to transshipments of cotton consigned to Dutch firms, 


and that before or upon arrival of shipments consigned to Dutch firms transit 
permits may be obtained by them from the Netherlands Government. 


Under date of the Ist inst. Secretary Redfield gave out 
a cablegram concerning cotton shipments which he received 
from Commercial “Attache Thompson, who has been in- 
structed to expedite cotton from this country and shipments 


of dyestuffs from Germany to the United States: 

The greatest trouble about cotton movements is caused by contraband, 
especially copper mixed with cotton cargoes. Recommend pure cargoes of 
cotton with no other freight, especially of tramp steamers. 


Secretary Redfield takes occasion to state that “‘it is evi- 
dent that shippers of cotton will do well to send unmixed 
cargoes and thereby find a market for a portion of the tre- 
mendous cotton crop.” 





z 


GERMANY’S CONTRABAND LIST. 


The list of articles declared contraband by Germany was 


made public by the State Department on the 6th inst., 
as follows: 


The German declaration on contraband corresponds, as regards absolute 
contraband, to Article 22, Nos. 1 to 11, inclusive, of the Declaration of 
London, and as to conditional contraband, to Article 24, Nos. 1 to 15, in- 
clusive, of the Declaration of London. 

The German Government has declared its intention to apply these 
articles provided the other belligerents do not dirsegard them. 

Article 22.—The following articles may, without notice, be treated as 
contraband of war under the name of absolute contraband: 

(1) Arms of all kinds, including arms for sporting purposes and their 
distinctive component parts. 

(2) Projectiles, charges and cartridges of all kinds, and their distinctive 
compoent parts. 

(3) Powder and explosives specially prepared for use in war. 

(4) Gun mountings, limber boxes, limbers, military wagons, field forges 
and their distinctive component parts. 

(5) Clothing and equipment of a distinctively military character. 

(6) All kinds of harness of a distinctively military character. 

(7) Saddle, draught and pack animals suitable for use in war. 

(8) Articles of camp equipment, and their distinctive component parts, 

(9) Armor plates. 

(10) Warships, including boats, and their distinctive component parts 
of such a nature that they can only be used on a vessel of war. 

(11) Implements and apparatus designed exclusively for the manufacture 
of munitions of war, for the manufacture or repair of arms, or war material 
for use on land or sea. 

Article 24.—The following articles, susceptible of use in war as well as 
for purposes of peace, may, without notice, be treated as contraband of 
war under the name of conditional contraband: 

(1) Foodstuffs. 

(2) Forage and grain, suitable for feeding animals. 

(3) Clothing, fabrics for clothing, and boots and shoes, suitable for use 
in war. 

(4) Gold and silver in coin or bullion, paper money. 

(5) Vehicles of all kinds available for use in war, and their component 
parts. 

(6) Vessels, craft and boats of all kinds; floating docks, parts of docks and 
their component parts. 

(7) Railway material, both fixed and rolling stock, and material for tele- 
graphs, wireless telegraphs and telephones. 

(8) Balloons and flying machines and their distinctive component parts, 
together with accessories and articles recognizable as intended for use in 
connection with balloons and flying machines. 

(9) Fuel; lubricants. 

(10) Powder and explosives not specially prepared for use in war. 

(11) Barbed wire and implements for fixing and cutting the same. 

(12) Horseshoes and shoeing materials. 

(13) Harness and saddlery. 

(14) Field glasses, telescopes, chronometers and all kinds of nautical 
instruments. 

(15) Copper, unwrought and pig lead in blocks, sheets or pipes. 

Notice is said to have since been received by the State 
Department from Berlin to the effect that the German 
Government has added aluminum and nickel to the list of 
conditional contraband. The notice stated that these addi- 
tions to the conditional contraband list had been made by 


proclamation issued on Dec. 14 by the Imperial Government. 








LICENSE REQUIRED BY GREAT BRITAIN FOR 
TRANSFER OF SHIPS. 

According to cables from London on the 23d, an order in 
council has been issued, prohibiting the transfer of British 
ships to foreign registry unless a license for this purpose is 
obtained from the British Board of Trade. With regard to 


this announcement, the New York ‘“‘Times’’ in a dispatch 
from Washington, dated the 23rd, said: 











DEO. 26 1914.] 


THE CHRONICLE 


1881 











Neither the British Embassy nor the State Department had been no- 
tified to-night of the order in council issued at London, prohibiting the 
transfer of British ships to foreign registry unless a license for the pur- 
pose was obtained from the British Board of Trade. But officials directly 
concerned were not surprised that such an order had been issued and re- 
garded it merely as a repetition of what has been virtually required by 
the Britihs merchant shipping Act. 

The opinion was expressed here that the new order in council was not in- 
tended as a drive at the ship transfer arrangements under the new ship 
registry law. On the contrary, it was believed, it was said, that the new 
order was intended to make definite and plain what the British Shipping Act 
required, because the new order appeared to be substantially what the ex- 
isting British law required, which was that whenever a British ship was 
transferred to foreign registry the British registry shouid be closed. This 
ordinarily could be done by order of council or by notice to the British 
Board of Trade. 

Up to date about 103 ships have been transferred from foreign to Ameri- 
can registry under the new law. About 70 of these have been British ships 
and about 20 German ships. In the case of all the British ships the com- 
panies making the transfer were American-owned companies or American- 
controlled companies. 








RESINOUS PRODUCTS, CAMPHOR AND TURPENTINE 
ON GREAT BRITAIN’S CONTRABAND LIST. 


In an announcement on the 23d from Washington it was 
stated that Great Britain has decided that resinous products- 
camphor and turpentine are to be placed on the list of “ab- 
solute contraband.’’ The British Embassy on‘ that date 
notified the State Department of the receipt of a telegram 
from London to that effect. No date was given as to when 
it would become effective. 

No intimation, it is stated, had been given in previous 
notices to this Government from Great Britain that resinous 
products of any sort would be included either on the econdi- 
tional or the absolute contraband lists. The State Depart- 
ment sent notices to many American shippers, who inquired 
about the matter, that they could ship their resinous products 
without fear of having them seized as contraband of war. 
The reason for Great Britain’s present action, while not 
specified in the Embassy’s note to the State Department, was 
said to be the fact that the articles named are of use in one 
form or another for war purposes. One of the substances 
made from resin, it was explained, not only is largely used 
as a binder in shrapnel shells, but also enters into the manu- 
facture of certain combustibles, while camphor is used in 
making smokeless powder, and turpentine has been used 
to produce synthetic camphor. 








FRANCE TO PENALIZE TRADING WITH ENEMIES. 


The New York “Commercial” of the 24th inst. is authority 
for the statement that commercial relations between France 
and her enemies are to be completely severed by a bill intro- 
duced in the Chamber of Deputies at Paris on the 23rd, 
which will make trading with German or Austrian subjects 
an offence punishable by imprisonment or heavy fine. The 
bill provides for imprisonment of from one to five years and 
@ fine of from $100 to $4,000 for any person dealing com- 
mercially with the Republic’s enemies. 








‘AUSTRIA FIXES PRICE LIMIT ON POTATOES. 

Maximum prices for which potatoes may besold went into 
effect in Austria on the 23rd, we learn from the New York 
*Sun’’. The wholesale price of 220 pounds of potatoes is 
fixed at from nine to twelve kronen ($3 60 to $480). The 
measure provides for compelling the sale of potatoes by those 
found hoarding them and is enforcible by a fine not exceed- 
ing 5,000 kronen ($2,000) or imprisonment. 

It is also stated that the Stuttgart Chamber of Commerce 
has asked the German Government to introduce a Govern- 
ment monopoly in corn. There is yet no actual scarcity 
of corn and the Chamber of Commerce urges the step merely 
as a precautionary measure. 








THE WOOL EMBARGO. 

Despite reports made on the 8th inst. that Great Britain 
had decided to lift the embargo on Australian merino wool, 
bought during the present sales or at other times, and permit 
its exportation to the United States, provided satisfactory 
guarantees were furnished that the wool would not be for- 
warded to hostile countries, there is apparently no change 
in the stand of the English Government since the embargo 
was first announced a month or two ago. As indicating the 
uncertainty of woolen interests regarding the situation, the 
“Journal of Commerce’”’ on the 12th inst. presented the views 
of a leading woolen manufacturer in the matter, quoting 
him to the following effect: 
Great uneasiness prevails at present in wool-manufacturing circles here 


regarding the British embargo on wools necessary in the manufacture of 
woolen goods in this country. The manufacturers in the United States 


present as to the policy te be pursued in this respect. Nobody knows, and 
the British Government will not definitely state when or under what con- 
ditions the embargo will be lifted. 

The authorities in London in whom the discretion in this matter is vested 
seem unwilling to issue definite instructions on the subject, either to the 
American State Department, to the London agents of American manu- 
facturers or to the British diplomatic or consular representatives in this 
country. 

One day word is received that the embargo has been lifted under certain 
restrictions; the next day this is denied. And this has continued for weeks 
without anything really having been done. The result is that American 
manufacturers are all at sea and cannot properly make their plans for the 
coming season’s trade. 

The wool manufacturers in this country—individually and also through 
the National Association of Wool Manufacturers in Boston—have tried 
to obtain the help of the State Department in Washington in their en- 
deavors to obtain some definite decision from the British Government, 
but without any practical results. The situation is acute and something 
must be done at once to relieve it. 


A communication regarding the wool embargo of Great 
Britain, dated at London, Nov. 17, was announced by the 
“Journal of Commerce” of the 12th as having been received 


at the State Department. That paper says: 

This communication stated that, although the British Board of Trade 
has repeatedly announced that no exceptions can be made in favor of the 
exportation from England of raw wool, its most recent decision holds that 
if it can be shown that the wool is quite unsuitable for army purposes 
“licenses for export to other destinations may be considered.”’ 

When American purchasers of wool or any other commodity, the export 
of which is prohibited from England at the present time, desire the as- 
sistance of the Consulate General at London in the matter of obtaining 
a special license, they should fill out a required form and at the same time 
supply an informal description of the circumstances showing, if possible, 
that the withdrawal of the commodity in question from Great Britain 
will not be likely to deplete British stocks or resources. 

The communication sets forth that the principles on which applications 
for licenses to export wool and woolen goods are now being dealt with 
are set forth by the British Board of Trade in the following circular: 
“Raw Wool, Shoddy Woolen and Worsted Yarn.—Licenses will in general 
be considered only when the goods are destined for British territory or allied 
countries. On production of convincing evidence (such as a certificate 
from the Bradford Conditioning House) that the wool is quite unsuitable 
for army purposes, licenses for export to other destinations may be con- 
sidered. 

“‘Cloth.—The exportation of khaki woolen cloth is absolutely prohibited 
(except for the military purposes of the Dominions). 

**Women’s dress stuffs and fancy cloths may go freely. 

“Other woolen and worsted cloth will not be allowed to be exported if 
there is any possibility of using it for uniform purposes, and a Government 
committee is going through the applications with representatives of the 
Bradford, Leeds and Huddersfield chambers of commerce and of the army 
clothing factory with a view to deciding on export advice which cloths 
may go. 

“Gloves, Socks, Jerseys and Underwear.—If these are at all likely to be 
useful for army purposes applications for licenses will only be considered 
for export to British territory and allied countries, and then only if sup- 
ported by the Colonial Office or Foreign Office, as the case may be, or if 
there is good ground for the belief that the goods are destined for our own 
troops. 

“It should be remembered that at the present time goods may be held 
to be possibly suitable for army purposes which would have been rejected 
for various reasons in time of peace, and licenses in respect of such goods 
may accordingly be refused. It should also be noted that in view of the 
very great demand for military purposes of our own and allied governments 
it is the duty of all manufacturers to ascertain what is required for military 
purposes and to devote all possible attention to obtaining and executing 
Government orders. 

‘“‘Where licenses are granted they are now being issued through the Privy 
Council office on the recommendation of the trading with the enemy com- 
mittee as rapidly as the circumstances will admit. It will be understood 
that the committee must be largely guided by the War Office. 

“Application for a special license must be prepared on a form containing 
the following particulars: 

“* *Particulars to be furnished by applicants for licenses to export goods 
of which the exportation is prohibited or restricted. (If the space provided 
in the form is not sufficient under any head, the particulars as to that head 
may be given on a separate sheet which should be attached to this form.) 

***(a) The nature and quantity (or weight) and the value of the goods 
to be exported. 

***(b) The name and address of the consignor. 

***(c) The name and address of the person or persons to whom the goods 
are to be consigned. 

***(d) The prospective port and date of shipments. 

***(e) The ship or line by which the shipment is to be made. 

** *(f) The prospective port of discharge. 

** *(g) The reasons for the application. 

***(h) A short description of the goods and of the packages in which they 
will be shipped (sufficient for the purposes of identification) , and, 

** *(i) The name and address of the person or company to whom the license 
is to be sent.” 

“This form when filled out must be sent direct to: The Commissioners of 
Customs and Excise, Custom House, Lower Thames Street, London, E. 0." 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Fifty shares of National Bank of Commerce stock were 
sold at the Stock Exchange this week at 170. The last 
previous public sale of the stock was made at 165 in July. 
No bank or trust company stocks were sold at auction. 
Shares. BANK—New York. Law. High. Close. Last previous sale. 
50 Commerce, National Bank of. 170 170 170 July 1914— 165 

—_e——_ 

The last reported sale of a New York Produce Exchange 
membership was at $550 a week ago; $500 is now bid and 
none offered under $600. 


-———_e——_-- 


The renomination of Henry Clay Hall as a member of the 
Inter-State Commerce Commission was sent to the Senate 





are especially troubled by the uncertainty which prevails in England at 





Mr. Hall has served 


by President Wilson on the 23d inst. 
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on the Commission since early the present year; he was ap- 
pointed to fill the unexpired term, to Dec.31 1914, of Charles 
A. Prouty, who resigned to become Director of the Physical 
Valuation of Railroads. 
OM I 

A move to reconsider the action of the Senate last week in 
ratifying the international convention for safety at sea 
failed on the 22d inst.; the re-consideration of the resolution 
was held to be out of order, inasmuch as two executive ses- 
sions of the Senate had already been held since the vote on 
the resolution had been taken, thus tending to block its re- 
consideration. The convention was ratified by the Senate 
on the 16th inst. It is reported that some of the Govern- 
ment officials are of the opinion that the condition attached 
to the ratification, namely that the United States have the 
right to impose higher standards on all shipping in American 
waters than those imposed by the treaty virtually nullifies 
the agreement. This proviso was quoted in our issue of 
Saturday last, page 1807. 

a 

The Lever bill, providing for the Federal licensing of 
cotton and grain warehouses, was passed by the House on 
the 21st inst. by a vote of 219 to97. The bill is a substitute 
for the measure passed by the Senate on Aug. 24; the Senate 
bill originally provided for the Federal licensing and inspec- 
tion of cotton warehouses only, but as finally approved by 
that body it was made to apply to tobacco, naval stores, 
canned salmon, grain and flaxseed. The bill is intended to 
effect the establishment of uniform warehouses and uiform 
warehouse receipts for agricultural products throughout the 
country. In ealls for an appropriation of $100,000. It 
now goes to conference. 


——_—@e——__ 


The House on the 18th by a vote of 149 to 130 refused 
to adopt a rule for the consideration of new legislation con- 
cerning the mails. The matter came up in a debate on the 
Post Office Appropriation bill; the amendments for which 
the rule was asked were recommended to the committee on 
Post Offices by Postmaster-General Burleson, and provided 
for a new method of computing and fixing salaries of post- 
masters, a new plan of weighing mails with reference to 
fixing the compensation for railway mail cars and a pro- 
vision for an experimental installation of contract rural free 
delivery in one county in each State. The proposed change 
in the adjustment of the payments for railway mail cars and 
the carriage of the mails are embodied in a separate bill, 
passed by the House at the last session and sent to the Sen- 
ate. The prospect that the Senate would postpone con- 
sideration of the bill led the House Committee to incor- 
porate the proposition into other new legislation in the pend- 
ing appropriation bill, and it was to carry all the new legis- 
lation into the bill that the rule was asked. On the first 
roll call on the 18th the vote was in favor of the rule, but a 
later vote resulted in its defeat. Owing to some misunder- 
standing and confusion as to the rule, Representative Henry, 
Chairman of the Committee on Rules, on the 19th brought in 
a new rule similar to that of the previous day; this rule 
eliminated the objectionable amendments as to rural free 
delivery, the reduction of Postmasters’ salaries, &c., and 
retained merely the amendment in regard to fixing the com- 
pensation of railways for carring the mails; the rule to make 
privileged this legislation was finally adopted on (the 19th) 
by a vote of 171 to 97, the House thus rescinding its action 
of the previous day on this point. 





The Legislative, Executive and Judicial Appropriation 
bill was passed by the House on the 18th inst.; on the day of 
its passage an amendment proposed by Representative 
Hardy, which provides that hereafter members shal] be al- 
lowed only the actual traveling expenses of themselves and 
dependent members of their families in coming from and 
returning to their homes at each session of Congress, instead 
of the mileage pay of twenty cents a mile, was adopted by 
a vote of 171 to 160. The Appropriations Committee 
had insertéd in the bill a provision fixing the mileage at 
five cents, but this was lost with the adoption of the Hardy 
amendment. The bill carries an appropriation of $36,- 
000,000. It repeals the Act of 1909 providing for the tak- 
ing of an agricultural census of the United States. 


——e—_—_- 


Thomas Lee McClung, more familiarly known as Lee 
McClung, died in London on the 19th inst. of typhoid fever. 
He had been ill for three months. Mr. McClung was a 
native of Knoxville, Tenn. He was in his forty-fifth year, 








having been born in March 1870. He became Treasurer 
of the United States in October 1909, having been named as 
successor to Charles H. Treat, resigned. Mr. McClung 
was a Yale graduate of the class of 1892, and had been 
Treasurer of the University from 1904 until his appointment 
to the United States Treasurership. Earlier in life, following 
his graduation, he had been in the service of the St. Paul & 
Duluth Railroad Co. at St. Paul as paymaster; he had also 
been in the employ of the Southern Railway Co. and was 
Assistant to the Second Vice-President of the road in Wash- 
ington from 1901 to 1902, when he became its Assistant 
Freight Traffic Manager at Louisville, in which capacity 
he served until 1904. Mr. MceClung’s resignation as 
Treasurer of the United States occurred in November 
1912; a short time before that A. Piatt Andrew resigned as 
Assistant Secretary of the Treasury of the United States, 
the latter indicating that his action was due to differences in 
administration matters between himself and Secretary of the 
Treasury MacVeagh. 





Governor Goldsborough of Maryland on Dec. 19 issued a 
proclamation declaring this Saturday (Dec. 26) a legal holi- 
day. The. State Executive acted, it is said, upon a request 
that was sent to him by a number of petitioners, and states 
that he believes that in declaring such a day a legal holiday 
there will be three consecutive days from work, and a much- 
needed rest and recreation will be afforded a large body of 
employees. The Governor also said in his proclamation 
that he hoped the people of Maryland would enter in and 
enjoy their Christmas, but hopes that they will not forget 
to fervently pray that peace may quickly come to our 


brothers across the seas. 
——_---—_ 


The opinion of the New Jersey Supreme Court, uphold- 
ing the constitutionality of the Pieree Bank Stock Act, 
was affirmed by the Court of Errors and Appeals at Trenton 
on the 10th inst. In announcing the decision of the latter 
Court, Chancellor Walker stated that a memorandum would 
be prepared by Justice Garrison modifying some of the ex- 
pressions of the Supreme Court decision. The validity 
of the law, in so far as the question of legislative procedure 
was involved, was upheld in an opinion handed down by 
Chief Justice Gummere of the Supreme Court on Oct. 12; 
the opinion of the same Court upholding the constitutionality 
of the law was rendered on Oct. 30. This decision was given 
at considerable length in our issue of Nov. 7, page 1334. 
The law imposes a tax on the capital, surplus and undivided 
profits of the banks and trust companies. 





At the annual meeting of Group VI of the New York State 
Bankers’ Association held at the Hotel Martinique on the 17th 
inst., Pierre Jay, Chairman of the Board of the Federal Re- 
serve Bank of New York, was the principal speaker. Mr. Jay 
addressed the bankers on the subject of the Federal Reserve 
system and the desirability of the entrance thereto of the 
State banking institutions. He also had something to say 
concerning the plans under consideration for the collection 
of checks. The meeting was attended by about fifty 
bankers. The counties in the Group are Westchester, 
Dutchess, Orange, Putnam, Rockland, Sullivan and Ulster. 
P. W. Shepard of the Mount Vernon Trust Co. was elected 
Chairman of the Group; Anson Baldwin of the First National 
Bank of Yonkers, was elected Secretary and Treasurer. 





A digest of the documentary stamp tax*thas been prepared 


| in pamphlet form by the National Bank of Commerce in 


St. Louis. The folder shows at a glance the rate of tax 
applying in the case of documents subject to tax, the list 
appearing in alphabetical order. A copy of the pamphlet 
will be sent to all making application for it. 

ennai’ 

The Christmas spirit has not been absent the present 
year in Wall Street and what is known as financial New York. 
Especially was it noticeable yesterday, when much of the day 
Was given over to personal visiting and handshaking every- 
where in the financial district, and an exchange of telephone 
messages of good-will between banking offices. Contrary 
to general impression, the disbursements to the employees 
of banks were generally large, as the announcements of the 
financial institutions disclose. AJl interests suffered from 
the business depression of the last twelve months, the Euro- 
pean war and political legislation, and the stock brokerage 
and,bond investment houses have keenly felt the slim business 
of the first half of the year and the entire stoppage of activi- 
ties during the war, with the closing of the various exchanges 
throughout the country. The bond houses fared a little 
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better than the Stock Exchange firms, but the banks have 
been more fortunate. Wall Street is happy over the resump- 
tion of business, even if it is still ‘‘a long way to prosperity.’’ 
Christmas gifts by the New York Stock Exchange concerns 
this year have taken the form of partial or entire restoration 
of salaries for those employees who have been retained and 
a resumption of employment for others who had been on 
enforced vacations. Outside of this, a few employees have 
been remembered with cash and other presents, this being 


the case with quite a few bond investment firms. 
Some of the banks announcing yearly bonuses of employees 


salaries are the following: Central Trust Co., 50%; Astor 
Trust, Chase, Chemical and Citizens’ Central National 
banks, Equitable, Fulton and Union trust companies, 10%; 
Bank of New York, 5% to 10%; Transatlantic Trust, 744%; 
Brooklyn Trust, 7%; Bankers’ and Mutual Alliance Trust 
companies, Chatham & Phenix, Union Exchange and Liberty 
National banks, and the New York Preduce Exchange Bank, 
5%, and the Corn Exchange Bank distributed $40,000 
among its employees. Other institutions which have dis- 
tributed bonuses but have not announced the amount in- 
cluded: Bowery, Chelsea Exchange, Pacific and Metropolis 
banks; Nationa] Butchers’ & Drovers’, Garfield, Harriman, 
Mechanics & Metals, Market & Fulton and Merchants’ 
National banks; Metropolitan Trust, International Banking 
Corporation, while the Empire and Guaranty Trust com- 
panies and the Gotham National are profit-sharing. Several 
institutions, like the Columbia Trust Co., National City 
Bank, National Bank of Commerce, First National and 
others, do not give Christmas bonuses, but provide for their 
employees’ benefit insurance, pension and educational funds . 
ecunnianiee 

Employers in and out of the financial district are requested 
to apply to the Wall Street Employees’ Relief Committee, 
Room 109, 20 Broad Street, this city, for office help of all 
kinds. Positions are urgently sought for former employees 
of the Stock Exchange houses. No fees are charged. The 
committee’s work is entirely benevolent and is the organized 
effort of members of the New York Stock Exchange and in- 
vestment houses in financial circles. 

cuciniiiaianes 

J.8. Alexander, President of the National Bank of Com- 
merce of this city, has been confined to his home on account 
of ill-health for five weeks. Mr. Alexander will probably 
return to his office next week if his condition sufficiently 


improves. 
——_e———_ 


A dividend of $1 per share has been declared out of the 
income on certificates of beneficial interest of the old Knick- 
erbocker Trust Co., issued under the terms of the merger 
agreement between that company and the Columbia Trust 
Co. The dividend is payable Jan. 2 to certificates holders 
of record Dec. 24. 

stilt 

The Fidelity Trust Co. of this city is sending out to stock- 
holders a Christmas dividend of $2 per share in addition to 
the customary semi-annual dividend of 3%. To its friends 
and customers the institution is distributing a pretty desk 
blotter bearing the following inscription: ‘Cordial greetings 
to old friends tried and true and to those yet to come, ‘a 
Merry Christmas and a Cheerful New Year’ is extended, 
with the earnest hope for Universal Peace and Prosperity— 
the old-time sentiment of fraternal good will.’’ Samuel S. 
Conover is President and Andrew H. Mars, Secretary. 

George G. Milne Jr. of the trust department of the Lin- 
coln Trust Co. of this city has conceived the idea of a “‘trav- 
eling library’’ for banks and trust companies. This scheme 
of circulating books is one of the privileges of the New York 
Public Library and under the arrangement several books on 
given subjects are secured for a stated time. The introduc- 
tion of the plan in the Lincoln Trust Co. met with a hearty 
reception which has enabled all members of the official 
and clerical staff to secure for reading or study a larger se- 
lection of books than would be possible or practicable to 
purchase for one’s permanent library. 

President O. Howard Wolfe,of the American Institute of 
Banking,completed on Dec. 16 another of his lecture tours 
on ‘‘Changes under the Federal Reserve Act.’’ He addressed 
chapters of the Institute in Pittsburgh, Buffalo, Syracuse, 
Dayton, Cincinnati and Columbus, Ohio. While in Syra- 
cuse Mr. Wolfe also addressed a body of Syracuse Univer- 
sity students on ‘‘Eeonomies.’’ In speaking of the Federal 


system of better banking. The banker will look not only 
to the value of the security but he will look closely to the pur- 
pose of the loan. He will become a scientifically trained 
banker.”’ 
onsieae 
At the annual meeting of the stockholders of the Bankers 
Trust Co. of this city on Jan. 14 action will be taken on the 
question of amending the by-laws so as to provide for a 
board of twenty-eight members instead of thirty as at 
present. 
snieelinebins 
A statement of the assets and liabilities of the failed Stock 
Exchange house of J. F. Pierson Jr. & Co. was made public 
on the 16th inst. by Ralph Wolf, the assignee. The assets 
are given as approximately $190,050 and the liabilities 
$184,500. The assets consist of the following items: Cash, 
$2,300; equity in bank loans, $84,000; securities on hand, 
$19,000; equity in stock loans, $3,400; equity in Stock 
Exchange seat, $37,000; furniture, fixtures, &c., $350; bills 
and accounts receivable, $44,000. In determining the liabili- 
ties Mr. Wolf stated that he had liquidated the customers’ 
accounts as of closing prices of July 311914. The Court, he 
said, might hold that some other method of liquidation 
should have been adopted, in which event the liabilities 
might either be increased or decreased. The assignee also 
stated that the bills and accounts receivable are given as they 
appear upon the books of the concern, and that their value is 
entirely unknown to him. The failure of the firm was 
announced in these columns Dec. 12. 
icccbasalietai 
The payment of approximately $360,000 to the depositors 
of Max Kobre’s private bank, which was closed by the State 
Banking Department in August last, was begun by State 
Bank Superintendent Eugene Lamb Richards on the 18th 
inst, orders having been granted by the United States 
District Courts of New York and Brooklyn to pay 10% 
dividend to the depositors of this defunct bank. There are 
approximately 12,000 depositors in Manhattan, 9,000 in 
Brownsville and 1,000 in Williamsburgh. When Super- 
intendent Richards applied to the United States District 
Court Judge Hough of New York for the payment of this 
dividend in New York and Williamsburgh, it was agreed that 
the depositors would be paid incash. This plan has beenfol- 
lowed in Brownsville. Only those depositors who have filed 
claims up to the 19th have been paid at this time. The de- 
positors who failed to file their claims by that date will be 
required to wait until after those who have already signed 
have been paid. 
stitnniliindal 
The First National Bank of the Borough of Brooklyn 
celebrated its fiftieth anniversary on Tuesday last, it having 
been organized as a national bank on Dec. 22 1864. During 
the half-century the institution has paid out over $3,000,000 
in dividends. It has a capital of $300,000, surplus and un- 
divided profits of $670,000, deposits of more than $4,000,000 
and aggregate resources of $5,480,000. The present offi- 
cials of the bank are Joseph Huber, President; John W. 
Weber, Vice-President; William 8S. Irish, Vice-President and 
Cashier, and Ansel P. Verity, Assistant Cashier. Among 
its directors are some of the most prominent menin thecity. 


——_e¢——- 


James Moffett, President of the Hamburg Savings Bank 
of Brooklyn and President of the Ridgewood Bank until it 
was merged with the Jenkins Trust Co. in 1906, died in 
this city on the 10th inst. 


—o—-— 


Another step toward the mutualization of the Prudential 
Insurance Co. of America was taken on the 22d inst., when 
Chancellor Walker signed an order at Trenton authorizing 
the company to purchase the 40,000 outstanding shares 
of stock, par $50, for $455 a share. The plan was formally 
ratified by the stockholders in October and by the policy- 
holders on Dec. 7. Minority stockholders not assenting to 
the plan will have thirty days within which to appeal from 
the Chaneellor’s order. In the event of there being no appeal 
from the Chancellor’s order within that time, President 
Forrest F. Dryden will notify the stockholders of the action 
of the Court, and also of the fact that the company is 
prepared to purchase all stock at the price indicated above. 
When all the outstanding stock has been purchased and 
transferred to the trustees, the Prudential will automatically 
become a mutual company, the control of whose affairs will 





Reserve Act in his lectures, Mr. Wolfe stated that ‘‘One of the 
things which the new Federal Reserve Act will effect is a 





be vested in the policy-holders instead of the stockholders. 
The order of Chancellor Walker was signed after John K. 
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Gore, Vice-President of the company, had testified that after 
the payment to the stockholders of the $18,200,000 required 
the company would have remaining a surplus amounting to 
from $15,800,000 to $22,800,000, according to the basis on 
which it is estimated. Mr. Gore’s testimony also included a 
comparative statement showing the condition of the Pruden- 
tial Dec. 31 1913, and its probable condition Dec. 31 1914. 
This comparison, according to the Newark “News,” indi- 
cated an approximate increase for the year of $40,000,000 in 
assets, $31,500,000 in liabilities and $8,500,000 in surplus. 
The ‘‘News” also says: 

Assets of the Prudential last December, as testified to by Mr. Gore, were 
$323,167,248 90. The estimated assets at the close of the present year 
will be $363,000,000. Liabilities last December were $297,522,790 28. 
They are estimated this year at $329,000,000. The surplus last year was 
$23,644,458. This year it is estimated at $32,000,000, which Mr. Gore 
believed was a conservative prediction. 

Continuing his testimony, Mr. Gore pointed out that the surplus from 
participating policies, after retaining certain amounts as a contingency 
surplus for the protection of the company’s obligation, has been apportioned 
between participating policies as a class and the stockholders of the company 
the amount apportioned to participating policies being set aside as a liability 
from which dividends to participating policy-holders have been paid, and 
the amount apportioned to stockholders being held and added to the con- 
tingency surplus of the company. 

———_———_ 

Ralph Lovell, former paying teller of the First National 
Bank of Edgewater, N.J.,who disappeared early last May, 
was brought back from London on the 6th inst., having been 
apprehended in September by Scotland Yard detectives. 
He is charged with the larceny of $130,000 of cash and 
securities of the bank. He pleaded not guilty to the charge 
on the 7th inst. before Judge Rellstab in the United States 
District Court at Trenton and was held in the Mercer 
County Jail in default of bail. 

President Eisele of the institution is quoted as saying: 
“The bank is all right. The securities are of no value; he 
was bonded for $10,000, which has been paid, and the direc- 
tors of the bank paid the balance. The Banking Depart- 
ment has been over the vaults and books and found that we 
are all right.” 

—_o—_— 

Mr. Grange Sard, President of the Union Trust Co. of 
Albany, N. Y., since its organization in 1902, will become 
Chairman of the board of directors at the next meeting of 
the board. Thomas I. Van Antwerp, Vice-President of 
the company, will succeed Mr. Sard in the presidency. 


dienibendins 

An additional dividend of 10% was paid on Dec. 9 to the 
depositors of the failed Traders’ National Bank of Lowell, 
Mass. This brings the total paid to 60%, a dividend of 50% 
having, it is stated, been paid several monthsago. The bank 
was closed in October 1913. 





On the 9th inst. the Executive Council of Massachusetts 
granted a pardon to John A. Hall, former Treasurer of the 
Southbridge Savings Bank of Southbridge, Mass. As pre- 
viously mentioned in these columns Hall was sentenced in 
May 1910 to serve a term of from,twelve to fifteen years, 
following his conviction on an indictment alleging the larceny 
of $104,000 of the bank’s funds. 

cauadianien 

Edward F. Beale has been elected a director of the Frank- 
lin National Bank of Philadelphia, succeeding Edward T. 
Stotesbury, resigned. 

initia 

George K. Johnson, President of the Penn Mutual Life 
Insurance Company, on the 15th inst. was elected a director 
of the Fourth Street National Bank of Philadelphia. 

pene anes 

Eugene Zimmerman, railroad capitalist, died suddenly 
at his club in Cincinnati on Sunday last. Mr. Zimmerman 
was born in Vicksburg, Miss.,o Dec.17 1845, and,although 
of Southern birth,he espouse ‘‘e Union cause and fought 
throughout the war. Hewas~ well-known figure in the rail- 
road world, chiefly in connection with Cincinnati Hamilton 
& Dayton RR. affairs. Mr. Zimmerman was a director 
in several banks and in many other corporations; also a mem- 
ber of many clubs in Cincinnati, New York and London, 
England. He was a 32d degree Scottish Rite Mason and a 
noble of the Mystic Shrine. 

soanabhenie 

Edward P. Russell, of the firm of Russell, Brewster & Co. 
of Chicago, resigned on the 15th inst. as a director of 
the Continental & Commercial National Bank and the 
Continental & Commercial Trust & Savings Bank of Chicago 
because of the provision in the Federal Reserve Act which 
prohibits officers, directors and employees of banks in the 





Federal Reserve System from having any interest in business 
with such banks. 
—— 

J. B. Hawley has been appointed Assistant Manager of 
the bond department of the Chicago Savings Bank & Trust 
Co. of Chicago. Mr. Hawley has been identified with the 
bank for about five years, having served part of this time 
as the Wisconsin representative. 

Lnsnblilaenis 


James R. Wylie resigned as President of the Grand Rapids 
National Bankand the City Trust & Savings Bank of Grand 
Rapids, Mich., on the 14th inst. The action was due to ill- 
health, he having been confined to his home for over a year. 
He became a director of the National City in January 1898 
and in Febiuary of that year was elected Cashier of that in- 
stitution; in May 1902 he was elected President of the bank. 
When the National City and the Grand Rapids National 
Bank consolidated in 1910, he was retained as President of 
the enlarged Grand Rapids National City Bank. He has 
served as President of the City Trust & Savings Bank since 
its organization in 1905. 

pa 

At the annual meeting of the directors of the Grand Rapids 
Trust Co. of Grand Rapids, Mich., held on the 8th inst., 
A. W. Hompe was elected a Vice-President. As stated last 
week, R. D. Graham, who was elected President of the in- 
stitution last July, assumed his duties on the 15th inst. 


——e——_ 


Wyman L. Paxson, for six years Assistant Cashier of the 
Commercial National Bank of Saginaw, Mich., has been 
chosen Cashier of the institution, succeeding the late Asa 
W. Field. 

~~ 

With the first of the new year the official staff of the 
Northwestern National Bank of Minneapolis will be aug- 
mented by the addition of W. E. Briggs as Vice-President. 
Mr. Briggs is now Vice-President of the Stock Yards Na- 
tional Bank of South St. Paul, with which he has been con- 
nected for some years, and is also manager of the St. Paul 
Cattle Loan Company of SouthSt. Paul. Hehasthe reputation 
of being one of the most expert bankers west of Chicago on 
the question of cattle loans and the live stock industry. In 
the Northwestern National he will head a department which 
will handle the bank’s greatly increasing cattle paper business 
and will direct educational work in behalf of diversified 
farming and the greater production of live stock. In its 
monthly Review for December, the bank,in announcing the 
forthcoming addition of Mr.Briggs to its executive ranks, says: 

It has always been the policy of this bank to keep pace in resources and 
facilities with the development of its territory. Following this line its capi- 
tal has been increased from time to time, the latest increase being $1,000,- 
onmrete in on Nov. 16 of the current year, making the total capital, 
surplus and profits $6,900,000. It now appears that, considering the 
growth of diversified farming, and particularly the greatly increased invest- 
ment in live stock—the development of which interests are vital to the con- 
tinued prosperity of the country—this bank is warranted in further increas- 
ing its facilities for taking care of its many customers, who will, the Review 
believes, be glad to avail themselves of the service provided by this addition 
to the official staff. It is a matter of gratification to the Review to intro- 
duce to its readers Mr. Briggs as a Vice-President of the Northwestern 


National Bank, believing that there is no one.in closer touch with or better 
known to banking and live stock interests in this territory. 


—_e——_ 


The acquisition of the deposits, good-will and business 
of the Guardian Trust Co. of St. Louis by the American 
Trust Company of that city was announced on the 19th 
inst. The merger became effective on the 21st. inst.; 
the combined business is conducted under the name of 
the American Trust Company. The Guardian Trust Co. 
was formed in March by interests in the Commonwealth 
Trust Co. to take over the quick assets of the latter and con- 
tinue the business theretofore conducted by the Common- 
wealth. It was stated at the time that the Commonwealth 
would no longer take deposits or engage actively in general 
banking business, but retain the ownership of the building 
and other property assets, which it was said, while of 
great value, were what might be termed “slow” from a 
banking standpoint. In announcing the terms whereby 
the Guardian is merged with the American Trust, the St. 
Louis ‘“‘Republic”’ says : 

The notice sets forth that the directors have agreed to transfer to the 
American Trust Company all the assets, under the conditions of an agree- 
ment dated December 18. Stockholders are to receive $50 per share on or 
before December 24, this year, and $25 per share on or before four months 
from December 24, with interest at the rate of 5% from that date. 

The balance of the payment is to be made only through the liquidation of 
securities, and what is liquidated must be paid on or before January 1 1916, 
with interest at 5%, providing the securities to be liquidated yield that 


amount. Otherwise the interest payments will be what they actually 
yield. It is understood the price will yield holders of the stock $125 a share. 
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About half of the $1,000,000 stock of the Guardian Trust is held by the ' 


Commonwealth Trust Company and the remainder is divided among 110 
individuals. By far the greater part of the stock is owned by the members 
of the syndicate which organized the company. It was stated that already 
90% of the Guardian stock has been deposited with the American Trust 
Co. The Commonwealth Trust Co. continues in a state of gradual liquid- 
ation. 


Former Judge Daniel G. Taylor, who had been President 
of the Guardian since its organization, resumed the practice 
of law this week. J. C. Van Riper continues as President 
of the American Trust Co. The board of the latter, it is 
understood, contains an equal number of directors from the 
consolidating companies. The capital of the Guardian 
Trust Co. was $1,000,000 in $100 shares; its deposits were 
considerably over $3,000,000; the American Trust Co., like- 
wise, has a capital of $1,000,000; it is understood that no 
increase in the amount is contemplated. Its deposits before 
the merger were somewhat over $3,000,000. 


——¢———— 


Louis P. Christophersen has purchased 200 shares of the 
Jefferson-Gravois Trust Co. of St. Louis. Mr. Chris- 
tophersen was formerly a director of the institution, but with- 
drew when he sold his holdings in it about two years ago, 
at the time the Bankers Trust Co. purchased an interest 
nthecompany. The stock which he now acquires is secured 
from the receiver of the Bankers’ Trust, Leon W. Quick. 
The Jefferson-Gravois Trust Co. has a capital of $100,000 
It is stated that there is a likelihood of the reorganization 
of the institution. Mr. Christophersen is President of the 
St. Louis Coffee & Spice Co. 





Lytle H. Hudson, President and organizer of the Stock 
Yards Bank of Louisville, Ky., and a prominent live-stock 
broker, died on the 19th inst. in that city. Owing to poor 
health, about three years ago Mr. Hudson retired from active 
management in the bank, though he retained his position 
as President until the time of his death. Mr. Hudson has 
been the bank’s chief executive since 1904, when the bank 
was organized. 

oe 

The organizers of the proposed American Bank & Trust 
Company of Savannah, Ga., with $200,000 capital, made 
application for a charter to the Secretary of Statein Atlanta 
on the llth inst. All of the stock, it is stated, has been sub- 
scribed. W.V. Davis will be the President, H. C. Anderson 
Vice-President and Valmore Lebey Secretary and Treasurer. 
these three men having been active in forming the new com- 
pany. It is planned to begin business about Jan.10. Pre- 
vious mention of the movement was made in the ‘‘Chronicle’”’ 
of Nov. 14. 

camaciipibivin 

J. W. Milner, heretofore Assistant Secretary and Treas- 
urer of the Cattlemen’s Trust Co. of Fort Worth, Tex., has | 
been elected Secretary and Treasurer of that institution. 





The Crown City Savings & Trust Co. of Pasadena, Cal., 
has received authority from the State Banking Department 
to change its name to Crown City Trust & Savings Bank. 





Hon. Robert Jaffray, recently elected President of the 
Imperial Bank of Canada, died on the 16th inst. at his home 
in Toronto after an illness of four days. He was eighty- 
three years old. Mr. Jaffray was born in Scotland and at 
the age of 21 years located in Canada. He was elected a 
director of the Imperial Bank in 1885 and in 1906 he was 
chosen as Vice-President, in which office he served until 
Nov. 25 last, when he was elected President, succeeding 
the late Daniel R. Wilkie. He was also President of the 
Globe Printing Co. at the time of his death. He had like- 
wise been associated with numerous other interests and 
represented the interests of the Canadian Government on 
the board of the Northern Railway Co. In addition to 
serving as President of the Globe Printing Co. and the 
Imperial Bank, he was also President of the Montreal In- 
vestment & Freehold Co., and was a director of a number of 


organizations. 
—_—_e——_ 


The fortieth annual statement of the Bank of Ottawa 
(head office, Ottawa, Canada), presented at its annual 
meeting on the 16th inst., is a most creditable one consider- 
ing the condition of affairs in the Dominion, owing to the 
European war. While the net profits for the year, viz., 
$620,691, were not as large as in 1913, yet the sum earned 
was 15.40% on the paid-up capital of $4,000,000 on which 
the bank paid its shareholders its customary 12% dividend, 
amounting to $480,000. The bank has aggregate resources 


liquid form. Hon. George Bryson was re-elected President 

and John E. Fraser, Vice-President. George Burn is Gen- 

eral Manager and D. M. Finnie, Asst. General Manager. 
——_—_~—— 

In its statement for the year ending Nov. 30 1914 the 
Royal Bank of Canada (head office, Montreal), while showing 
ing, like all other Canadian banks whose statements have 
come to hand, a slight falling off in its profits, on the whole 
reflects a highly satisfactory condition. The net earnings 
for the twelve months were $1,886,142. compared with 
$2,142,100 in 1913, which goes to show that, no doubt, the 
bank’s policy for the year was directed towards maintaining 
a strong position, and to do this profits were necessarily 
sacrificed. On its capital of $11,560,000 the bank earned 
16.3%, out of which it paid its customary 12% in dividends, 
amounting to $1,387,200. The rest account or Reserve 
Fund now shows a total of $12,560,000. In deposits the 
institution held its own, the totals being $138,587 ,909, as 
compared with $138,177,662 in 1913. Its total assets 
amounted to $179,404,054. H. S. Holt is President and 
Edson L. Pease, General Manager. 





The Bank of Vancouver of Vancouver, B. C., suspended 
payment on the 14th inst. In a statement the directors 
said that they had been obliged to suspend owing to several 
causes, among which were widespread and damaging rumors 
resulting in the loss of public confidence, and heavy with- 
drawals of deposits, inability to quickly collect outstanding 
loans and failure to obtain financial assistance in the crisis. 


The statement adds: ; 

Since the failure of the Dominion Trust Company, which shook public 
confidence, the Bank of Vancouver has failed to receive even a reasonable 
measure of support. Without doubt this is largely attributable to the 
damaging rumors which have been persistently circulated regarding the 
bank during the past month or two. To illustrate the nature of these 
rumors it can be stated that many depositors of the bank and others inter- 
ested in its welfare have been advised, some of them anonymously, to dis- 
continue their business with the institution. The direct effect of these 
rumors caused very heavy withdrawals of deposits, which an institution 
much stronger than the Bank of Vancouver could not have continued to 
meet because of the impossibility readily to collect loans under prevailing 
conditions, notwithstanding the fact that vigorous and persistent efforts 
were made to do so. In addition to affecting seriously the bank's policy 
of collecting, which was being pursued, the war indefinitely postponed ne- 
gotiations toward securing additional capital for the bank, and it has since 
been impossible to resume these negotiations. 

When it became evident that funds would be required to meet depositors’ 
demands, every possible effort was put forth to secure assistance, and it was 
only after exhausting every available source that the directors reluctantly 
decided to suspend business. 

The directors are confident that the depositors will be paid in full, as the 
assets are ample, but in view of existing conditions some time will be re- 
quired for full realization. The assets at the close of business yesterday 
amounted to approximately $1,098,000, of which about $70,000 is made up 
of cash, checks, bank balances and deposit with the Government at Ottawa 
as security for note circulation. The liabilities are composed of deposits 
totaling $379,000 and notes in circulation, $325,000. 

Attention is here directed to the fact that on Nov. 30 1913 a little more, 
than a year ago, the bank's total deposits amounted to $1.507 ,000 and notes 
in circulation $373,000. These figures are indisputable evidence of the 
large reduetion which has taken place in the bank's liabilities during the 
past year. 

On Dec. 9 announcement was made that the bank had 
withdrawn from the Vancouver Clearing House, this being 
taken as an indication of its probable cessation of business. 
The institution was organized in March 1910. Some months 
ago, according to the Montrael ‘“‘Gazette,” it was admitted 
that the bank’s capital had been impaired and steps were 
taken to adjust the position. The rest account was wiped 
out and the paid-up capital materially reduced in the pro- 
cess. Ewing Buchan, for many years manager of the Bank 
of Hamilton at Vancouver, has been appointed curator of the 


Bank of Vancouver during its liquidation. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of Iandon, written under date of 
December 10 1914: 3 


Oj.4), 

This week the influx of gold to the Bank of England from abroad was 
again only moderate. Receipts were announced as follows: 

Dec. 3.. £678,000 in bar gold. Dec. 5... 7,000 in bar gold. 
3.. 48,000 * U.S. gold coin. 8.. 85,000 “ bar gold, &c. 
4.. 9,000 * U.S. gold coin. 9_. 48,000 “ bar gold, &c. 

A further £1,000,000 was set aside on account of the Treasury Currency 
Note Reserve, making a reduction on balance of £125,000. The total set 
aside as above now amounts to £15,500,000. 

The following official notification has been made: 

“The Government of the Commonwealth of Australia having agreed to 
receive on behalf of the Bank of England deposits of gold, the Bankis 
prepared to purchase, on the basis of £3 17s. 9d. per ounce standard, such 
gold bullion as may be deposited to its order in the name of the Common- 
wealth Treasurer. The gold is to be deposited with the Federal Treasury 
at Melbourne, and with the Commonwealth Bank at the capital cities other 
than Melbourne. 

“The Bank of England {fs also prepared to purchase sovereigns of legale 
tender weight deposited as above in the name of the Commonwealth Treas« 


* 





of $53,529,920, of which $16,180,800, or over 30%, are in 
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An advance of a sum representing 97% of the value of the ‘gold bullion 
and of the sovereigns is to be paid on account, and the balance adjusted 
on delivery of the gold in London, after deduction of the expenses of ship- 
ment, &c., to this country. 

The use of the word “‘purchase” in regard to sovereigns suggests an unus- 
ual method of dealing with coin legally current throughout the British 
Empire. 

As, however, it is intended that coins of legal current weigbt thus de- 
posited should change hands on the basis of their face value, the arrange- 
ment merely affords facilities for placing sovereigns to the credit of the 
Bank of England in Australia, subject to reimbursement of the expense 
attaching to transit home. 

The net import of gold into India for the month of November, 1914, was 
£5,600 (approximately). 

SILVER. 

The tone has continued fairly good. Purchases on~account of China 
have afforded some competition, and have put a little animation into the 
market. The demand for this quarter arises from the approach of the 
Chinese New Year, the date of which is always fixed to fall when the moon 
is at its full nearest to Feb. 12. On the next occasion the New Year 
commences on the 14th of February 1915. 

The recurrence of this festival each year is accompanied with a settle- 
ment of outstanding accounts between the Chinese. They are keen specu- 
lators, and holders of cash naturally attempt to tighten rates at this period , 
and silver has to be bought in this market as a counter stroke. 

The silver may or may not be shipped actually to China. In any case, 
buying goes on more or less until the contending parties come to terms. 

For this reason, any hardening effect upon prices from these purchases, 
made just before the Chinese New Year may prove but temporary, for 
the silver thus acquired, or a portion of it, may be re-sold when the cash 
holder has lost his power to squeeze. 

The amount of supplies each day this week has been singularly unequal, 
and as demand also has been erratic, the result was curious. The price has 
risen when supplies have been large and fallen when they were exceptionally 
small. 

The Indian bazaars ceased to take much interest when the price reached 
234d. on Dec. 7, and China buying orders did not suffice to maintain the 
rate. 

Indian currency returns have been issued as follows: 

Nov. 30. Dee. 7. 
60,39 Lacs 
30,00 
8,74 
10,00 


Notes in circulation 
Reserve in silver coin 
Gold coin and bullion 
East Indian securities 
Gold in England 7,65 
Securities in England 4,00 

The stock in Bombay is 4,100 bars, as compared with 3,800 last week. A 
shipment of 200,000 ozs. has been made from San Francisco to Hongkong 
during the week. 

Quotations for bar silver, per ounce standard: 

Dec. 4..23 cash No 
5..23 1-16 ** quotation 
7..23% - fixed 
8..23\% Ke for 
9..23 1-16 ‘ | forward 

10_.23% i delivery. 

Av. for the week 23.125cash 

The q uotation to-day for cash delivery is 1-16d. above that fixed a week 
ago. 


Bar gold, per ounce standard --_-_77s. 9d. 

French gold coin, per ounce_._. Nominal 
German gold coin, per ounce_.. Nominal 
U.S. A. gold coin, per ounce... Nonimal 








DEBT STATEMENT OF NOVEMBER 30 1914. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Nov. 30 1914. For statement of Oct. 31 1914 
see issue of Nov. 21 1914, page 1514; that of Nov. 30 1913, 
see issue of Dec. 27 1913, page 1814. 


INTEREST-BEARING DEBT NOV. 30 1914. 
Amount Amount Outstanding 
Interest Issued. Registered. Coupon. Total. 
Payable. 3 $ $ $ 


Q.-J. 646,250,150 643,089,150 3,161,000 646,250,150 

-F. *198,792,660 46,473,520 17,471,940 63,946,460 
- 2162,315,400 101,274,900 17,21&,000 118,489,900 
54,631,980 54,609,08u 22,960 54,631,980 
30,000,000 29,678,920 321,080 30,000,000 
50,000,000 40,398,200 9,601,800 50,000,000 
4,635,820 4,015,800 620,020 4,635,820 

872,240 7€9,560 102,680 872,240 


Aggregate int.-bearing debt__1,147,498,250 920,309,130 48,516,420 968,825,550 


*Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and can- 
celed. z Of this original amount issued, $43,825,500 has been purchased for the 
sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Od. 3 Nov. 30. 


$4,000 00 
23,650 00 
13,050 00 
568,250 00 
13,130 00 





Title of Loan— 
2s, Consols of 1930 
3s, Loan of 1908-18 
4s, Loan of 1925 Q. 
22, Pan. Canal Loan 1906.Q.-F 
2s, Pan. Canal Loan 1908.Q.-F. 
3s, Pan. Canal Loan 1911.Q.-S. 
244s,Post.Sav.bds.’11-'13_J.-J. 
2s, Post. Sav. bds. 1914_J.-J. 





Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900 

Funded loan of 1891, matured Sept. 2 1891 

Loan of 1904, matured Feb. 2 1904 

Funded loan of 1907, matured July 2 1907 

Refunding certificates, matured July 1 1907 

Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861 


569.300 00 
13,160 00 


903,590 26 903,550 26 





Aggregate debt on which interest has ceased since 


maturity $1,526,750 26 $1,525,630 26 


DEBT BEARING NO INTEREST. 


Oct. 31. Nov. 30. 
United States notes $346,681,016 00 $346,681,016 00 
Old demand notes 53,152 50 53,152 50 
National bank notes, redemption fund 16,026,788 00 15,269,375 50 
Fractional currency, less $8,375,934 estimated as 
6,851,797 90 6,851,797 90 


loss or destroyed 
Aggregate debt bearing no interest $369,612,754 40 $368,855,341 90 


RECAPITULATION. 


Nov. 30 1914. Oct. 31 1914. 
$968,825,550 00 $968,825,550 00 
1,525,630 26 1,526,750 26 
368,855,341 90 369,612,754 40 


$1,339,206 ,522 16 $1,339,965,054 66 —$758,532 50 
238,771,219 32 257 ,666,763 89 —18,895,544 57 


$1,100,435,302 84 $1,082,298,290 77 +$18,137,012 07 
* Includes $150,000,000 reserve fund. 


a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “‘national bank notes redemption fund" is not only included in 





Increase (+) or 
Decrease (—). 


—$1,120 00 
—757,412 50 


Interest-bearing debt 
Debt interest ceased 
Debt bearing no interest... 





Total gross debt 
Cash balance in Treasury*. 





Total net debt 











the ‘“‘debt bearing no interest,"’ but appears as a current liability in the Treasury 
statement of ‘‘cash assets and liabilities." In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Nov. 30 of 
$1,339,206,522 16, and a net debt (gross debt less net cash 
in the Treasury) of $1,130,435,302 84. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Terasury at the beginning of 
business on the first of September, October, November and 


December 1914. 
Sept. 11914. Oct. 1 1914. Nov. 1 1914. Dec. 1 1914, 
Holdings in Sub-Treasuries— 


3 3 $ $ 
Net gold coin and bullion 272,875,755 272,336,020 256,214,219 251,062,788 
Net silver coin and bullion 17,432,104 16,057,609 16,471,559 34,999,130 
Net United States Treas. notes_-_ 2,576 5,211 8,611 9,155 
Net legal-tender notes 9,706,776 11,777,297 27,703,240 
Net national bank notes 27,015,607 37,949,831 69,950,581 
Net subsidiary silver 21,924,920 21,493,978 21 "174,024 21,015,502 
Minor coin, &¢ 2,349 ,267 2,497,958 2,056,317 2,306,702 


Total cash in Sub-Treasuries__347 459,838 349,113,159 345,651,858x407 ,047,038 
Less gold reserve fund 150,000,000 150,000,000 150,656,106 151,324,889 


Cash balance in Sub-Treasuries_ 197,459,838 199,113,159 194,995,752 255,722,149 


Cash in national banks— 
To credit Treasurer of U. S__. 68,455,577 65,887,139 65,742,795 72,931,350 
6,854,322 6,854,322 8,773,733 


To credit disbursing officers... 6,360,756 
Total 74,816,333 72,741,461 72,597,117 81,705,083 
3,821,730 4,874,294 5,021,660 


Cash 7 Philippine Islands 3,831,870 
Net cash in banks, Sub-Treas_276,108,041 275,676,350 272,467,163 342,448,892 
147,705,198 154,124,559 155,335,779 


Deduct current liabilities a 139,160,553 
127,971,152 118,342,604 187,113,113 


136 ,947 ,488 
15,447,088 15,766,843 26,702,628 113,611,269 
121,500,400 112,204,309 91,639,976 73,501,844 


a Chiefly disbursing officers’ balances. x Includes $3,473,622 85 silver bullion 
and $2,306,702 30 minor coin, &c., not included in statement ‘‘Stock of Money.”’ 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following: 

















National bank redemption fund. 





Available cash balance 


LIABILITIES. 
Trust Fund Ltabilittes : 
972,298,869 00| Gold certificates 972,298,869 00 
‘ 485,218,000 00 
_% 3€8,000 00 


Total trust liabilities_ 1 459, 884,869 00 
Gen'l Fund Liabilities: 
In Treasury offices— 

Disburs. officers’ bals. 
Outstanding warrants 
Outst'g Treas. checks. 
Outstand’g int. checkg 
P O. Dept. balances_ 
Postal savings bals_ -- 
Judicial officers’ bal- 


ASSETS. | 
Trust Fund Holdings: 

Gold coin and bullion_- 

Silver dollars 

Silver doilars of 1890__-. 


Total trust fund 

Gen’l Fund Hoidings: 

In Treasury offices— 
Gold coin £5,944,499 35 
43,793,340 00 
10,954,527 00 
20,570,980 OC 
27,703,240 00 
9,155 00 
5€7,562 62 
69,950,580 92 
21,015,502 02 
160 05 
1,738,979 63 
Silver bullion 3,473,€22 85 


Tot. in Sub-Treas’ies. 255,722,149 44 
In Nat. Bank Depositories : 

Credit Treas. of U.S. 72,931,349 79 

Cred. U.S&. dis. officers 8,773,733 58 


Total in banks 81,705,083 37 
In Treas. Philippine Isiands : 

Credit Treasurer U.S. 2,675,081 73 

Cred. U.S.dis.officers 2,346,578 12 


Total in Philippines--. 5,021,659 85 


64,701,922 34 
1,142,364 55 
3,206,22€ 63 

324,145 90 
3,588,380 73 
1,728,C40 32 


11,548,646 59 
15,269,375 50 


97,341,893 80 
39,450,477 84 


1,608,033 50 
13,788,033 24 


253,697,540 94 
Checks not 


Standard silver dollars 
Silver certificates_---. 
United States notes-- 
Treas. notes of 1890- 
Cert. checks on banks 
National bank notes-_ 
Subudisiary silver coin 
Fractional currency -- 
Minor ccin 


Nationa! bank notes: 
Redemption fund__ 
Redemption of addi- 
tional circul’g notes 
Nat. bank 5% fund_-_ 
Assets of failed na- 


Subtract : 
cleared 





253,697,540 94 
In Nat. Bank Depos.: 
Judicial officers’ bal- 
8,773,733 58 
2,123,311 98 


"10, 897, 045 56 


2,346,578 12 
2,005,884 22 


Outstanding warrants 


Total in banks 

In Treas. Philippines— 
Disburs. officers’ bale. 
Outstanding warrants 


Total 4 452, 462 34 
Total liabil. against cash 268,947,048 84 
Cash Bal. & Reserve. 
Tota) cash + a 224,826,732 46 
Made up 
Available 73,6 501,843 &2 
and 
Reserve Fund: 
Gold and 
bul _.. 151,324,888 64 


Grand total 


Reserve Fund Holdings— 


Gold coin and bullion.. 151,324,888 64 


1,953,658,650 30 





Grand total 1,953,658,650 30 








Commercial andWiscellaneous Aews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department : 


APPLICATION TO CONVERT APPROVED. 


The Bank of Sumter, 8S. C., into “The National Bank of Sumter’’. 
Capital, $200,000. 


CHARTERS ISSUED TO NATIONAL BANKS DEC. 4 TO DEC. 15- 


10,659—The Farmers National Bank of Holdenville, Okla. Capital, 
$25,000. G. L. Benson, President; W. H. Ambrose, Cashier. 
(Conversion of The Farmers State Bank of Holdenv ille, Okla.) 

10,660—The Bigtgnas Bank of South Carolina of Sumter. C apital, $200,- 
000. Rowland, President; G. L. Warren, Oo ar ae (Con- 
a= of The Bank of South C arolina, Sumter, 8S. C.) 

10,661—The First National Bank of Newsome, Tex. Capital, $25,000. 
W. B. Sellers, President; Lewin Gee, Cashier. (Conversion of 
The First State Bank of Newsome, Tex.) 

10, 662—The 5 First National Bank a Spencer, N. C. Capital, $25,000. 
- . Jones, President; . E. JOhnston, Cashier. (Succeeds 

oe Branch of Wachovia Bank & Trust met 
10, 663— he rey les National Bank of Chester, 8. apital, $50,000. 
» hite, President; W. A. Corkill, Cashier. (Conversion 
| che Peoples Bank of Chester, 8. C.) 
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10,664—The Central National Bank of San Angelo, Tex. Capital, $25,000. 
C. C. Walsh, President; C. C. Kir trick, Cashier. (Conversion 

os of The San Angelo Bank & Trust Co., San Angelo, Tex.) 

10,665—The Ada National Bank, Ada, Minn. Capital, $25,000. A. J. 
Johnson, President; A. W. Austin, Cashier. 

10,666—The First National Bank of Schellburg, Pa. Capital, $25,000. 
J. A. Scheller, President; W.C. Keyser, Cashier. 


VOLUNTARY LIQUIDATION. 
10,312—The Fowler National Bank, Fowler, Cal., November 14 1914. 
be Liquidating committee, The board of directors of the national 
bank. Absorbed by the First National Bank of Fowler, No. 7,390. 
9,962—The Lawton National Bank, Lawton, Okla., December 9 1914. 
Liquidating agent, A. B. Dunlap, Lawton, Okla. 
RESUMPTION OF BUSINESS. 


5,603—The American National Bank of Pensacola, Fla., which was placed 
in the hands of a receiver on September 2 1914, was restored to 
solvency and permitted to resume business on November 30 1914. 


GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for November 
1914 and 1913 and for the five months of the fiscal years 
1914-15 and 1913-14. 





Nov. 1914. Nov. 1913. 5 Mihs.1914. 5 Mths. 1913. 
Recetpts— $ $ of 
CE 6 tino ccmecen 16,924,407 70 21,173,627 85 92,841,951 54 137,097,778 45 
Internal Revenue— 
| 24,359,962 74 29,199,311 72 132,162,773 32 136,650,018 70 
Cerporation and in- 
i ° eas 260,706 23 243,815 31 8,732,287 72 2,662,001 10 
Miscellaneous_.--_..- 3,280,307 10 4,898,378 04 31,920,783 74 21,607,086 15 
FRE icancaes.. Sheseetinn <606080e08s wéesadneaus 1,116,880 00 





Grand total receipts. 44,825,383 77 55,515,132 92 265,657,796 32 299,133,764 40 


Disbursements— 

Ordinary: 
Legislative estab’m’t 1,118,361 64 1,133,733 76 6,015,656 19 5,629,320 75 
Executive Office. __ 169,818 90 50,226 05 2,135,383 72 317,394 30 
State Department. _ 551,302 50 490,058 39 1,928,268 88 2,233,505 49 


Treasury Dept .— 


Excl. public bidgs. 3,495,690 24 4,593,985 17 20,214,434 29 19,574,399 98 


Public bidgs----- 1,396,587 34 1,477,789 17 8,770,046 25 4,939,927 66 
War Department: 

Military......... 9,593,517 29 9,644,332 95 63,574,543 32 58,183,724 17 

UO” —E— 200,362 62 218,903 72 959,537 83 1,001,735 31 

Rivers & Harbors. 5,379,955 40 4,099,703 91 23,507,731 54 24,648,029 83 
Dept. of Justice.._._. 492,779 33 1,055,551 47 4,904,281 42 4,698,692 67 
Post Office Dept.— 

Excl. Postalservice 170,503 62 153,773 32 833,059 65 924,768 88 


Postal deficiencies 
Navy Department— 
| | eS 11,431,163 59 


10,481,820 40 


58,377,221 37 


56,697,114 54 


CL ctecveone 76,243 74 69,793 25 367,328 83 352,375 73 
Interior Dept.— ‘ 
Excluding Pensions 
and Indians._._._. 2,004,409 18 1,500,903 94 14,153,880 67 11,911,602 99 
DEE cwimeoas 14,950,223 90 16,281,795 60 68,621,050 §2 73,037,416 73 
CO Sa 1,994,255 83 1,795,084 64 10,417,00461 8,699,175 86 
Dept. of Agriculture 1,579,582 15 1,505,535 75 12,618,073 59 10,783,430 92 
Dept. of Commerce. 830,402 73 735,239 83 4,957,27053 4,737,147 52 
Dept. of Labor----- 248,646 78 322,740 76 1,556,95066 1,575,998 71 
Independent offices 
and Commissions. 482,141 50 306,246 90 2,138,188 31 1,256,109 57 
Dist. of Columbia__ 1,576,156 21 692,512 42 6,649,875 38 6,093,234 12 


Int. on Public Debt. 1,997,953 90 1,927,738 60 10,986,317 33 10,927,669 59 





Total pay warrants 
Gn. ac4ca0eees 59,740,058 39 


Public Debt: 
Bonds, notes and cer- 
tificates retired __- 1,120 00 
Panama Canal: 
Pay worrants issued. 2,256,148 87 


58,537,470 01 323,686,105 19 308,222,775 32 





1,860 00 
2,741,799 24 


27,605 00 
15,488,460 50 


13,090 00 
16,759,757 40 





Total public debt & 
Panama Canal dis- 


burgements -- -- -- 2,257,268 87 2,743,659 24 15,516,065 50 16,772,847 40 





Grand Total of Dis- 





bursements -...--- 62,963.515 84 60,972,524 32 338,347,085 31 323,535,831 80 
Net Excess of all Dis- 

bursements --.....- 18,138,132 07 5,457,391 40 72,689,288 99 24,402,067 40 

FOREIGN TRADE OF NEW YORK—MONTHLY 


STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House: 























Merchandise Movement to New York. Customs Receipts 
| at New York. 
Month. Imports. | Erports. 
1914. 1913. 1914. 1913. | 1914. 1913. 
$ $ | $s s 
January ..| 82,330,513) 92,638,634 72,872,302 83,086,109) 16,643,013 18,769,817 
February -| 85,328,968) 86,490,086 64,934,639 74,536,674 13,023,068 17,158,304 
March -../101,655,994| 89,456,045, 72,798,453) 84,214,736 17,964,690 17,476,298 
April_--.-. 93,600,199) 82,562,176, 66,338,880, 77,483,831) 14,713,576, 14,646,212 
ae | 87,518,551! 73,910,220 67,909,905, 79,803,347) 13,224,913, 12,455,024 
June -...- 81,336,584) 75,062,918 62,630,190 68,108,228 14,889,990 15,498,990 
Ge siee« | 84,561,785) 79,578,905, 59,218,363) 68,009,103) 15,914,374) 18,501,705 
August__.| 63,804,412) 78,844,081) 33,559,424 77,577,210) 12,803,286 19,864,108 
September] 76,118,541) 96,037,169) 61,895,606 74,475,934, 12,143,093 18,365,383 
October 77,153,765 71,691,438) 88,199,144 84,386,597) 11,622,465) 20,270,021 
November! 73,777,970) 79,264,060 86,762,610 72,334,644) 12,426,479 14,751,256 











Total _- 907,187,282 905 535 ,732:737,119,516 844,016,413 155,368,947 187,757,118 





Imports and exports of gold and silver for the eleven months: 























Gold Movement at New York. Silvrer—New York. 

Month. Imports. Erporis. Imports. Erports. 

1914. | 1913. | 1914. 1913. 1914. 1914. 

1 
a wae $ < $ 

January..| 1,301,532) 2,831,377, 6,788,486 17,154,217 1,145,935 3,468,643 
February - 659,423) 1,215,237) 8,982,204 12,242,965 779,437| 3,137,258 
March -..| 1,254,366, 2,080,332) 2,582,056 17,588,897, 1,450,164 3,755,700 
p 575,917, 1,567,157 60,250 477,246 1,045,908 3,543,309 
BE eenee 822,149, 1,399,920) 16,700,846 13,032,393 888,394 4,355,424 
June ....- 806,392) 1,942,672) 47,593,306 395,592 769,451| 3,936,024 
SEE neeee 732,964) 2,627,049 32,732,361) 8,510,514 492,132 3,239,331 
August... 973,114; 2,645,087) 949,341 47,500| 1,266,034; 3,322,939 
September 905,196 2,259,301) 766,499 35,350! 854,155 4,901,269 
October __ 712,573) 3,117,777, 244,637 85,100 1,651,327) 3,695,853 
November) 1,955,760) 4,604,047) 190,398) 477,500, 1,777,702 3,131,369 
Total .. 10,699,386 26,289,956 117,590,384 69 ,047 ,274 12,120,639! 40,487,119 





Canadian Bank Clearings.—The clearings for the week 
ending Dec. 19 at Canadian cities, in comparison with the 


same week of 1913, shows a decrease in the aggregate of 
28.2%. 





Week ending Dec. 19. 
Clearings at— 

















| Inc. or | 
1914. 1913. | Dec. 1912. 1911. 

Canada— ee eer an 
ne ere 44,954,489, 56,573,019; —20.5 69,294,251) 51,971,216 
Co ee eae 35,105,996, 46,833,824, —25.0 45,864,585) 41,974,435 
bo a AA 24,662,799) 38,536,434) —36.0 37,063,845) 31,265,141 
WENGE. 6 scan qamaues 5,376,651) 11,349,610; —52.6 12,813,806) 12,898,220 
SRE Se 4,308,587, 4,558,313} —5.5 4,249,130) 5,729,957 
eae 2,942,165! 3,345,854) —12.0 3,391,597) 3,159,304 
en 1,885,233) 2,004,828} —5.9 1,950,431) 2,179,331 
SINE 05s Scdcdcccs 2,811,102) 3,525,427; —20.3 4,016,728) 3,392,543 
| a ean 3,255,066, 4,523,720; —28.0 6,047,191, 5,266,974 
Se RS a anctxacdeeakio 1,388,019; 1,630,476) —14.9 2,124,714) 1,738,469 
I i idech it psleh di nical vd aisle 1,556,410; 1,810,333, —14.0 2,047,474! 1,634,874 
Rat ccccwccanent 1,684,020) 3,214,715, —47.9 3,919,187) 2,979,174 
DD cadctnccwewe 2,036,526) 4,019,175, —493 5,842,084) 3,846,344 
ee | 1,696,509) 2,991,536) —43.3. 2,687,772) 1,893,284 
0 ees 592,560) 706.715; —16.1 880,706, 750,783 
CO eee 413,160 587,097; —29.6 723,890) 733 ,976 
Ss tiie nes ating | 912,220| 1,864,481| —51.1 2,986,213) 2,130,224 
2 ae 777,888) 1,402,984) —44.5 1,771,519) 1,156,587 
|) 476,545) 699,883) —31.9 704,081 623,491 
Mees, Weueee.......... 488,384) 1,027,574) —52.5 986,601 788, 
New Westminster. --.. ~~ 276,060 402,580) —31.35 -..-. -.- |. whteqnee 
Medicine Hat. ......... 313,255) SURE HOE . dcccensal senncwen 
Peterborough --...-.-.-.- 426,473) Not include|d in tot al | 

Total Canada----.--.- 1137,913,644) 192,175,039, —28.2 209,365,805) 177,113,121 





Auction Sales.—Among other securities, the amowing 
not usually dealt in at the Stock Exchange, were recently so d 
at auction in New York, Boston and Philadelphia. 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Siocks. Per Cent.| Shares. Siecks. Per Cent. 
100 Western Pacitic RR. Co_$1 25 persh.| 70 First Nat. Bk. of Roselle, N.J.102% 
340 Williams Commission Co., 600 Kings Co. Ei. L.& P.Co.117%-118 
Th. © pC. 4 4a caeeds $100 lot 
Bonds. Per Cent. 


4 Hatch Realty Co.,53W .46thSt.100 
$2,000 Vall. Stream Dev. Co. bds_$50 lot 


10 Cincinnati Centrifugal Process 
Mining Co. of Arizona--.._$3 lot| $20,000 Sea Beach Ry. cons. 4s,'16 97% 


By Messrs. R. L. Day & Co., Boston: 








Shares. Stocks. $ per sh.| Shares. Svocks. $ per sh. 
5 Wamsutta Millis, New Bedford_117%/| 1 Plymouth Cordage Co_____.__- 217 
1 Boston Belting Co., ex-div____- 119 2 Webster & Atlas Nat. Bank__..200 
15 Ludlow Mfg. Associates__- ~~. __ 122% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Svocks. $ per sh.| Shares. Stocks. 3 per sh 
3 Southwestern Nat. Bank___115 $500 Cert. for N. Y. & Bklyn. 
25 N. J. & Pa. Concentrating ok ee re eS RS. $4 lot 
ee 1 lot 10 Pa. Brick Mfg. Co., par $50 $1 lot 
572 The Phila. Securities Co., $500 Horticultural Hal! certf____¢1 lot 
pref., par $2 50......... $l lot} 1,200 Monticello Soapstone Slate 
572 The Phiia. Securities Co., its, Me Ge Giannke one $1 lot 
eommon, par $25..-.--- $1 lot 16 Investment Securities Co__$1 lot 


30 Adgate Rotary Loom Co_-$1 lot 
30,000 Argon Gold M. Co., par $1_$2 lot 
2 Avonmore Land & Improve- 

ment Co., pa 
349 The Bay Cities Consolidated 
Ry. Co. of Michigan. -___$1 lot 


40 Coupons Fort Wayne Elec- 
tric Corp., $30 each__--- $3 lot 
56 McKee Land & Imp. Co__$30 lot 
443 South Jersey Traction Co_-_$1 lot 
20 Tampa St. Ry. & Pow. Co-_$4 lot 
8 Yough Manor Land Co---$12 lot 


30 Carpenter Stee: Co____.___ $1 lot 6 Eagles Mere RR., par $50_$7 lot 
40 The Fidalgo Impt. Co____- $4 lot 18 Corn Exch. Nat. Bank_--_.260 
20,000 Garnet Goid Mining & Mill- 10 Del. Co. Nat. Bk., Chester_273 % 
. i =? eee $3 lot 15 Nat. Bank of Chester Co., 


10 Keeley Motor Co., par £50) 


West Chester, par $25.. 75 
40 Kensington Land Co. of>$4 lot 


50 Continental-Equitable Trust 


Chattanooga .......... oS ares 92 
50,000 Leadville Gold Belt Explor- 7 Fidelity Trust Co... .---- 601 
Be Cis BOP Bloc ankccen $4 lot 3 Pa. Co. for Insurances, &c_€16 


500 Pa. Standard Telephone Co.$1 lot 





6,600 Rex Stove & Burner Co., Bonds. Per Ceni. 
ee 1 lot! $1,000 Second Ave. Traction Co., 
50 Pa. Poughk. & Boston RR_S$1 lot | Pitts., Ist 58, 1934_____- 92% 








Breadstuffs Figures brought from page 1922.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 



































: 
Receipts at—) Flour. Wheat. Corn. Oats. | Barley. Rye. 
|DdUs. 1961bs. bush. 60 ibs.jbush. 56 lbs.\bush. 32 Ibs.|bush .48ids .|bu.56 lbs. 
Chicago - - -- 02,600; 1,619,C00} 6,079,000) 2,920,000 574,000) 130,000 
Milwaukee__| 51,000 137,000 776,000 515,000 450,000; 112,000 
Duluth- --_- — E79 ,000 115,000 80,000 66,000 30,000 
Minneéapolis.;  ___._- 2,986,000 639,000 577,000 591,000; 199,000 
Pnac  <deben 164,000 52,000 | aan 5,000 
Detroit____- 12,000) 27,000 76,000 Sige 0 Saasacde “Sdsaee 
Cleveland __| 11,000) 29,000 88,000 29 C00) Se 
St. Louis---} 68,000) 559 ,000 184,000 265,000) 65,000 3,000 
Peoria ..... 47,000) 39,000) 266,000 148,000) 49,000 2€ ,000 
Kansas City.) ...... 1 :036,000) 166,000 De  kebeaae aedek 
Omaha - ---- | ae wale 488,000) 347,000 RE “eeese@l -aeakee 
Tot. wk. '14 391,000; 7,663,000; 8,782,000) 4,915,000) 1,*09,000; 511,000 
Same wk.’13| 781,000) 6,168,000) 11,588,000} 4,219,000) 1,842,000) 356,000 
Same wk. °12 387,000; 8,642,000; €,894,000) 4,360,000 2,682,000) 330,000 
Since Aug. 1| | 
) 8,784,000| 256,743,000) 94,925,000) 145,684,000/51,538,000) 13309000 
) —=—=_-_ 8,325,000) 174,119,000) 83,217,000] 107,205,000) 52,108,000)8,149,000 
| 7,498,394/219 ,143,777) 68,650,363! 115,910,462/51,263,506! 10244000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 19 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
New York-.-.-... 318,000 2,442,000 £30,000 784,000 131,000 $0,000 
RE 38,000 206,000 1,000 91,000 384,000 —.... 
Portland, Me-_-_-_- 17,000 297 ,000 Ctneee hanno -ebeed «aed, 
Philadeiphia .___ 82,000 724,000 60,000 fF ee 29,000 
Baltimore. --_._- £0,000 431,000 879,000 968,000 119,000 390,000 
New Orleans*___ 67,000 1,570,000 518,000 a" séeek’  <iseae 
Newport News... 3,000 ... skilee SG “shetse “abide 
TVEEsascaau <tiekhe oe are eee ere eo 
Mobile . 264... 9,000 2,000  & fia ~ > ee eee ee 
Montreal ......- 16,000 47 ,000 3,060 20,000 68,000 -..-.. 
eee §,000 DGGGEEe. . ccenam 0 i Ghiewad shiehe'  .iStede 
Total week 1914. €05,000 6,951,000 2,004,000 2,369,000 702,000 509,000 
Since Jan. 1 1914_.23,632,000 249,089000 30,377,000 73,710,000 2401,000 8503,000 
Week 1913__._-.- 453,000 2,960,000 82,000 816,000 193,000 9,000 


Since Jan. 1 1913_ 13,146,000 202844,000 50,239,000 53,244,000 2917,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through biils of lading. 
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The exports from the several seaboard ports for the week 
ending Dec. 19 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Ryé, Barley, Peas, 
Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York-.-.-.-..-. 1,981,610 274,532 113,819 23,699 162,948 285,237 13,108 
ee ikcnn Se 8 ~obenae a) )83«<xhbas setee adhe . cance 
idk tik tone 218,898 200 3,996 Be Gee <meene “eaen 
Philadeipiia --.. 632,000 26,000 62,000 D- thens nn  eéens 
Baltimore_.._... 516,741 959,416 -.._. 847, 767 360,620 160, 47 eke 
New Orleans-.--.-_2,284,000 9,000 8,000 a ‘@uade,  dienk -monee 
Newport News-_- 37,000 aceden co el CLE eee 
Galveston -....- De iii Cie  pabsate cease. S6sn0  seecedas 
| RS 2, ne. = «asses 6650s Steen | snene 
+ eee 144,000  -_-.-- Ae ee 
Total week____7,649,249 1,282,148 221,815 1,232,066 553,515 phy 584 13,108 
Week 1913___._- 4,019,860 108,89 233,842 130,975 --... 973 3,378 
The destination of these exports for the week and since 
July 1 1914 is as below: 
Flour. ——- Whcat-—_- Corn— 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for weekand Dec.19. 1914. Dec. 19. 1914. Dec. 19. 1914. 
since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United Kingdom.-_.116,696 2,683,526 2,361,467 73,532,521 26,000 116,061 
Continent. ........ 64,876 2,102,289 5,282,945 81,513,763 1,218,875 4,522,472 
Sou. & Cent. Amer. 11,089 722,378 -_.--- . Oo ,276 
West Indies...._-- 25,582 724,698 4,000 32,133 37,073 820,671 
Brit. No. Am. Cols. 2,075 nt “teeta seeders 200 
Other Countries._... 1,497 139,500 837 a ee 14/850 
; ee 221,815 6,419,190 7,649,249 157799,731 1,282,148 6,342,148 
. |) 233,842 5,893,297 4,019,860 108712,024 108,892 1,805,649 


The world’s shipments of wheat and corn for the week 
ending Dec. 19 and since July 1 1914 and 1913 are shown 


in the following: 





























Wheat. Corn. 
Exports. 1914. 1913. 1914. 1913. 
Week. Since Since Week Since Since 
Dec. 19. July 1. July 1. Dec. 19. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.) 12464000] 210,376,000) 153,370,000| 1,218,000} £,640,000 639 ,000 
PE icetel «waeeane 12,074,000} 83,382,000) -_ _... 4,813,000} 7,834,000 
Danube... * 2,347,000! 23,732,000 * 9,431,000} 10,478,000 
Argentina...| 128,000} 4,483,000) 12,306,000|5,380,000) 82,860,000) 115,282,000 
Awttfalia...| <«<.«..-- 8,996,000} 15,144,000) -....-| -.. cal. -gicbladick’ 
Bs o0¢60 37¢,000] 16,068,000) 24.672.000) ......) <scncc..] «....... 
Oth. countr’s| 160,000} 4,373,000) 4,690,000) -..-.-) -.------} 0 LeeLee 
Total __--~| 13128000)258,697,000 317,296 ,000/6,598,000 102,744,000) 134,233,000 











* Not available since August 1, 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 





























Wheat. Corn. 
United Untied 

Kingdom. | Conlinent.| Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
Tes. 19 1984.a| cnccccces] secccece DEEL sacenandl, «scecane 9 ,664 ,000 
B9G8, ED FSEe ss] wccascne! cecesees MEGEENEEE sassteual ssancane 25,611,000 
Dec. 20 1913__/| 13,368,000) 15,528,000) 28,896,000) 5,41F,000) 7,565,000| 12,980,000 
Dec. 21 1912__|15,464,000/ 13,880,000 29,344,000} 8,500,000 17,731,000) 26,231 1000 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 
Alabama Great Southern, common-.---.-- 234 |Dec. 28/Holders of rec. Dec. 12a 
OS eee 3 Feb. 23| Holders of rec. Jan. 23a 
Albany & Susquehanna---.-.....-------- 4% |Jan. 2/Dec. 16 to Jan. 1 
Albany & Susquehanna (spectal) -.------- $3.25|Jan. 6)Holders of rec. Jan. 2a 
Allegheny & Western, guaranteed - - ----- 3 Jan. 2/Holders of rec. Dec. 2ta 
Atch. Topeka & Santa Fe, pref. (No. 33)-| 24 |Feb. 1)Holders of rec. Dec. 31a 
MEE WE Fick ct nn ccknctnscasce 3 Jan. 2\)Dec. 20 to Jan. 1 
Atlantic Coast Line RR., common-.-.---- 2% |Jan. 11) Holders of rec. Dec. 28a 
Beech Creek, guaranteed (quar.)...---- 1 Jan. 2)Holders of rec. Dec. 23a 
Boston & Albany (quar.)......-.------ 2% |Dec. 31|Holders of rec. Nov. 30a 
Boston & Lowell. .......<0<22-2200---0- Jan. 2)Holders of rec. Nov. 21a 
Boston Revere Beach & Lynn (quar.).--| 134 |Jan. 1)Holders of rec. Dec. 15a 
GamaGa Gouthere. .....ccccecasescecs- 134 |Feb. 1/Holdevs of rec. Dec. 31a 
Canadian Pacific, com. (quar.) (No. 74)-| 2% |Jan. 2|Hoiders of rec. Dec. la 
Central RR. of New Jersey (special)..-..| 2 Dec. 29) Holaers of rec. Dec. 18a 
Gens @ OUND, .acadescncctcescte 1 - 31|Holders of rec. Dec. 6a 
Chicago Burlington & Quincy (quar.)....| 2 Deve 26|Holders of rec. Dec, 194 
Chicago Indianapolis & Louisville, pref..|; 2 Dec. 30) Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)..| 134 |Jan. 2|Holders of rec. Dec. 1a 
eT aa are 2 Jan. 2}Holders of rec. Dec. la 
Connecting Railway (Philadelphia) ---.-- 2 Dec. 30) Holders of rec. Dec. 20a 
ee er ere 3 Feb. 1)Holders of rec. Dec. 31a 
Detroit Hillsdale & Southwestern---....- 2 Jan. 5\/Dec. 20 to Jan. 5 
Detroit & Mackinac, com. and pref.....| 2 |Jan. 2|)Dec.16 to Jan. 3 
Detroit River Tunnel----.-.---.------- 3  |Jan. 15|Holders of rec. Jan. 8a 
Elmira & Williamsport, preferred -- --~--- 3.16 |Jan. 2/Dec. 20 to Jan. 1 
Fitchburg, preferred (quar.)-...-.----- 1% |jJan. 1)Dec. 2 to Dec. 9 
Georgia RR. & Banking (quar.)..-------- Jan. 15\Jan. 1 to Jan. 14 
Great Northern (quar.)....------------- 1% |Feb. 1)Holders of rec. Jan. 8 
Harrisb. Portsm. Mt. Joy & Lancaster...| 334 |Jan. 10)Holders of rec. Dec. 20a 
SORE WHI 6 .nncnaconendacnntcces 3 Dec. 31|Holders of rec. Dec. 26a 
Illinois Central, leased line stock. -...---- 2 Jan. 1\|Dec.12 to Jan. 4 
a Rapid Transit (quar.)...-.- 2% |Jan. 2)Holders of rec. Dec. 21 
Ea ere 5 Jan. 2|Holders of rec. Dec. 21 
Jolie « Chicacg (quar.).-..------------ 1% |Jan. 4/Holders of rec. Dec. 24a 
Kanawha & Michigan (quar.)...--.---- 1% |Dec. 31\Holders of rec. Dec. 23a 
Kansas City Southern, pref. (quar.)..--.- 1 Jan. 15) Holders of rec. Dec. 31a 
Lackawanna RR. of New Jersey (quar.).| 1 Jan. 1)Holders of rec. Dec. 17a 
Lehigh Valley, com. & pref. (quar.)..--- $1.25 |Jan. 9)Holders of rec. Dec. 26a 
Littie Schuylkill Nav. RR. & Coal_..-.-- $1.25 |Jan. 15|Dec. 12 to Jan. 14 
Louisville & Nashville__.....-.....---- 2% |Feb. 10|/Holders of rec. Jan. 20a 
Lykens Valley RR. & Coal_-......------ 2 Jan. 2)Holders of rec. Dec. 15a 
Maine Central (quar.)--...-...-.-.---- 1% |Jan. 1)Holders of rec. Dec. 15a 
Manhattan Railway (quar.).......--..-. 1% |Jan. 1|Holders of rec. Dec. 15a 
ee 1 Jan. 29|Holders of rec. Dec. 31a 
Mine Hill & Schuylkit Haven. -._-.----- $1.25 |Jan. 15\Dec. 25 to Jan. 14 
Mobile & Birmingham, preferred... -.-.-.- 2 Jan 1| Dec. 2 to Jan. 1 
SEE Ch Ei cwksuduaessegacccccce 3% |Jan. 1)Holders of rec. Dec. 9a 
N.Y. Central & Hudson River RR__----- 1% |Feb. 1)Holders of rec. Jan. 8 
New York & Harlem, com. & pref..._.-. 5 Jan. 2)Holders of rec. Dec. 15a 
N. Y. Lackawanna & Western (qua... 1% Jan. 1H ders of rec. Dec. lla 




















Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam) Concluded. 
Ncerfolk & Western, ad;. pref. (quar.)_..-- 1 Feb. 19}Holders of rec. Jan. 30 
SE SE akc cenctcnendensande $24 |Jan. 15|Holders of rec. Dec. 31a 
Northern RR. of N. H. (quar.)-...-.--- 14% |Jan. 1)Holders of rec. Dec. 7a 
Northern Securities Co......-.....--.- 2 Jan. 11/Holders of rec. Dec. 31a 
Norwich & Worcester, pref. (quar.)_..-..- 2 Jan. 1)Dec. 17 to Dec. 31 
Paterson & Hudson River_.........---- 4 Jan. i|Holders of rec. Dec. 16 
PRNIINNR G TRAMEGG. oon cccccccncsascse + Jan. 1)Holders of rec. Dec. 16 
Pennsylvania Company -_......---------- 1 aaa 
Phila. Baltimore & Washington_-__.-.--.- 2 Dec. 31)Holders of rec. Dec. 924 
Philadelphia & Trenton (quar.)..-.------ 2% |Jan. 10\Jan. 1 to Jan. 10 
Pittsb. Ft. Wayne & Chic., reg. gu. (qu.)} 1% |Jan. 5/)Dec. 13 to Jan. 5 

Special guaranteed (quar.)_.._.....-- 1% |Jan 2\Dec. 16 to Jan. 2 
Reading Co., second preferred (quar.).. 1 Jan. 14} folders of rec. Dec. 22a 
Reading Company, common (quar.).-.-.--. 2 Feb. 1)} folders of rec. Jan. 25a 
Rensselaer & Saratoga..........------ 4 Jan. :f dec. 16 to Jan. 1 
Rich. Fred. & Pot., com. and div. oblig.._| 4% |Jan. dec. 23 to Jan. 4 
SE Rs cp cnxnckseenesesannne 3 Jan. lf dec. 22 to Jan. 1 
St. L. Rocky Mt. & Pac. Co., com. (qu.)- 1 |Jan. 1(] folders of rec. Dec. 31 
St. Louis Rocky Mt. & Pac. Co., pf. (qu.)} 1% |Dec. 3)} dec. 20 to Dec. 30 
St. Louis & San Francisco— 

K.C.Ft.S.&M..,pref.trustctfs.(quar.)| 1 Jan. i} ec. 18 to Jan. 3 
Southern Pacific Co. (quar.) (No. 33)-..| 1% |Jan. ‘] Lolders of rec. Nov. 30a 
Southwestern Railroad (Georgia) ---.---- 2% |Jan. {f] ec. 16 to Jan. 5 
Teses COME, BTEC, « ..ccccccccccas 2% |Jan. 1) Molders of rec. Dec. 24a 
Union Pacific, common (quar.)-....-.-.- 2 jan. <]| folders of rec. Dec. 1a 
United N. J. RR.&CanalCos.,guar. (qu.)| 244 |Jan. If] dec. 20 to Jan. 1 
Wrighsvijle & Tennille, com. & pref....- 3 Jan. 1 December 18 

Street and Electric —s. 
American Cities Co., pref. (No. 7)------ 3 Jan. 1]}/Dec. 22 to Jan. 1 
Asheville Power & Lt., pref. (qu. q (No.11)| 134 |Jan. 2] Lolders of rec. Dec. 19 
Aurora Elgin & Chicago RR., pref. (qu.)-| 144 |Feb. 1} dolders of rec. Dec. 23 
Bangor Ry. & Elec., pref. (quar.) (No.13)| 1% |Jan 1| Holders of rec. Dec. 19 
Birmingham Ry., Lt. & Pow.,com.&pref.| 3 Dec. 31} dolders of rec. Dec. 24 
Boston & Worcester Elec. Cos., pref..--| $1 |Jan. 1] dolders of rec. Dec. 24 
Brazilian Trac., Light & Pow., pf. (qu.)-} 1}4 |Jan. 2) folders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)....---- 1% |Jan. 1) folders of rec. Dec. 9a 
California Ry. & Power, prior pref. (qu.)-| 1% |Jan, 2) olders of rec. Dec. 194 
Capita! Traction (Wash., D.C.) (quar.)-| 1% |Jan. 1/Dec. 14 to Jan. 13 
Carolina Pow. & Lt., pref. (qu.) (No. 23)| 1% |Jan. 2| solders of rec. Dec. 19 
Chicago Chy & Conn. Rys., pref .partic.cifs. |$1.25 |Jan. 1)Nec. 27 to Jan. 1 
eT |: DD | 1% |Dec. 30)/Dec. 27 to Dec. 29 
Cincinnat. Dayton & Toledc Tract. pref..| 2% |Dec. 31|Dec. 21 to Jan. 1 
Cincinnati & Ham. Trac., com. (quar.)--| 1 Jan. 2|/Dec. 22 to Jan. 1 

2 err 1% jJan. 2/|Dec. 22 to Jan. 1 
Cincinnati Street Ry. (quar.)....-------- 1% |Jan. 1})Dec. 17 to Jan. 1 
Chy Ry. (Dayton, O.), common (quar.)----| 134 |Dec. 31|Dec. 22 to Dec. 31 

PU 2S eee 1% |Dec. 31/Dec. 22 to Dec. 31 
Cleveland Railway (quar.).....-------- 1% |Jan. 1)|Holders of rec. Dec. 15a 
Columbia Ry., Gas & Elec., pref. (quar.)-- 1% |Jan. 1)Dec. 29 to Jan. 2 
Columbus Electrie Co., pref. (No. 17)--| 3 Jan. 1/Holders of rec. Dec. 164 
Columbus Newark & Zanesville, pref. (qu.)} 1% |Dec. 31\Dec. 21 to Jan. 1 
Columbus Ry.,Pow.&Lt.,pf.,Ser.A(qu.)-| 134 |Jan. 2/Holders of rec. Dec. 16 
Consolidated Traction of New Jersey.---| 2 Jan. 15\Jan. 1 to Jan. 15 
Continental Passenger Ry., Philadeiphia.| $3 Dec. 30|Holders of rec. Nov. 30a 
Duluth-Superior Traction,com & pf. (qu.) 1 Jan. 2)Holders of rec. Dec. 15a 
Eastern Texas Electric Co., pf. (No. 6) - 3 Jan. 1)Holders of rec. Dec. 19a 
Elmira Water, Lt..& RR, Ist pref. (qu.)- 1% ‘Jan. 1'Holders of rec. Dec. 15 
El Paso Elec. Co., preferred (No. 25)-.--; 3 Jan. 11);Holders of rec. Dec. 24a 
Frankford & Southwark Pass. (quar.).-- |$4.50 Jan 2)Hoiders of rec. Dec. la 
Germantown Passenger Ry. (quar.)-----. $l hi Jan. 5/Dec.16 to Jan. 4 
Halifax Electric Tram., Ltd. (quar.)---- Jan. 2/)Dec. 20 to Jan. 2 
Honolulu Rapid Tran. & Land (quar.)--- ; - 31'Dec. 29 to Jan. 1 
Illinois Traction preferred (quar.)------ 1% |Jan. 2)Holders of rec. Dec. 15a 
Indianapolis Street Ry.....----------- 3 (|Jan. 1\Dee. 23 to Jan. 1 
Interstate Rys., preferred _-.---..------- 3 Jan. 1/Dec. 19 to Jan. 1 
Lake Shore Elec. Ry., Ist pref. (quar.)--| 13g |Jan. 1\Holders of rec. Dec. 194 
Little Rock Ry. & Elec., common...-.--- 5 Dec. 31| Dec. 20 Jan. 1 

ee 3 Dec. 31|Dec. 20 to Jan. 1 
London Street Ry. (quar.)...------------ 3 Jan. 3/Dec. 21 to Jan. 8 
Louisvilie Traction, common (quar.)----| 1 Jan. 1)Dec 11 to Dee 15 
Manila Electric RR. & Ltg. Corp. (quar.)| 1% |Dec. 31|Holders of rec. Dec. 18a 
Massachusetts Electric Companies, pref-| $2 (Jan. 1)Holders of rec. Nov. 30 
Memphis Street 5 fa common..-.-.----- 2% |Dec. 31\Dec. 23 to Jan 1 

Preferred (quar.).....-.........<--- 1% |Dec. 31\Dec. 23 to Jan. 1 
Mohawk Valley Co. (quar.) ----------- 1% |Jan. 2) Holders of rec. Dec. 23@ 
Nashville Ry. & Light, pref. (quar.)------ Se MEE bal ceicennnen demain : 
Neu England Invesement & Securtiy, pref-| 2 |Jan. 1)Holders of rec. Dec. 24¢ 
New Orleans Ry. & Light, common----- 1 Dec. 31/Dec. 20 to Jan. 1 

Preferred (quar.).....-...---.---<-- 1% |Dec. 31\Dec. 20 to Jan. 1 
New York State Rys., common (quar)---| 1 Jan. 2/Holders of rec. Dec. 23a 

Preferred (quar) ......-------------- 1% |Jan. 2/Holders of rec. Dec. 234 
Northern Ohio Trac. & Light, pref. (qu.)-| 1% |Jan. 1)|Holders of rec. Dec. 15a 
Omaha & Counct; Bluffs, com. & pf. (qu.)-| 1% |Jan. 1\/Dee. 20 to Jan. 11 
Pino Rico Rys., prof. (quar.).----------- 1% |Jan. 2) Holders of rec. Dec §24 
Public Service Corp. of N. J. (quar.)-.---- 1% |Dec. 31/Holders of rec. Dec. 28a 
Puget Sound Tr., L. & P., pf. (qu. ‘.) ‘(No. 10)| 1% |Jar. 15)Holders of rec. Jan. 1¢ 
Reading Traction--...----------- ~~ == =~ 75c. |Jan. Dec. 21 to Jan. 1 
Republic Ry. & Light, pref. (qu.) (No.14)|_ 14% |Jan. 15/Holders of rec. Dec. 31 
Ridge Ave. Pass. Ry. (quar.)--.------- $3 |Jan. 1\/Dec. 16 to Jan. 1 
Rome (Ga.) Ry. & Light (quar.)-.-----..- 1 |Jan. 2)Dec. 28 to Jan. 1 
Sctoto Valley Trac., 1st pref. & pref. (qu.)-| 1% |Jan. 1)Dec. 24 to Dec. 31 
Second & Third Sts. Pass. Ry. (quar.)--| $3 |Jan. 2|Holders of rec. Dec. 1a 
Swark Electric RR. (quar.)..------------- % \Jan. 1/Dec. 30 to Jan. 1 
Thirteenth & 15th Sts. Pass., Phila. (qu.)--| $6 |Jan. 1| Dec. 20 to Jan. 1 
Tri-City Ry. & Light, com..------------ 1 Jan. 2) Holders of rec. Dec. 19 

Preferred (QUA? .) ..cccacccoccccccccce 1% |Jan. 2)Holders of rec. Dec. 19 
Twin City Rapid Transit, com. (quar.)-| 1% |Jan. 2|Holders of rec. Dec. 15a 

Preferred (quar.)...-.-..-....<..<-- 1% |Jan. 2) Holders of rec. Dec. 15a 
Union Pass. Ry., Philadelphia_........- $4.75 |Jan. 1)Holders of rec. Dec. 15a 
Union Traction of Philadelphia........-. $1.50 |Jan. 1)| Holders of rec. Dec. 10a 
United Electric Co. of New Jersey ------- ) SS eee 
United Light & Rys., first pref. (quar.)-.| 1% Jan 1|/Holders of rec. Dec. 15a 

Second preferred (quar. Jecccccccccce % |\Jan. 1\Holders of rec. Dec. 15a 
United Trac. & Elec., Providence (qu.).--| 1% |Jan. 2\Dec. 9 to Dee. 13 
Virginia Railway & Power, preferred_.--| 3 Jan. 20| Holders of rec. Dec. 31a 
Wash. Balt. & Annap. El., pref. (quar.)-| 1% |Dec. 31| Holders of rec. Dec. 19a 
Washington Water Power, Spokane (qu.)| 144 |Jan. 2)Holders of rec. Dec. 12@ 
West End Street Ry., Boston, preferred..| $2 Jan. 1)Dec. 2? to Jan. 1° 
Western N. Y. & Penn. Tract., 1st pref... 3 Jan 1| Holders of rec. Dec. 28a 
Western Ohio Ry., Ist pref. (quar.)----- 1% |Jan. 1)Holders of rec. Dec. 23 
West India El. Co., Ltd. (qu.) (No. 28)-- 1% |Jan. 2\Dec. 24 to Jan 2 
West Phila. Pass. Ry..........ccccce- $5 Jan. 1)Holders of rec. Dec. 15a 
Winnipeg Electric Ry. (quar.).......---- 3 Jan. 2! Holders of rec. Dec ¥22 
Youngstown & i * a 0 RR., pref. (qu.)-| 1 Dec. 31) Holders of rec. Dec. 18 

anks. 

America, Bank of-----.---------------- 14 j|Jan. 2|)Dec.19 to Jan. 3 
Battery Park National_.--.-.---------- 3 Jan. 2!Holders of rec. Dec. 24 
Brand NOMOME i. occcasacesecesssccone 2 Jan. 2)Dec. 20 to Jan. 1 
Butchers & Drovers , Nattonaj_...-.---- 3 Jan. | Dec. 18 to Jan. 1] 
Century ..--------------------------- 3 Jan. 4)--.-......-..-..-.-5- 
Chase Nattondl.......-.-+-2---scccccce 5 Jan 2 Holders of rec. Dec. 31a 
Chatham & Phenix National (quar.) ----- | 2 |Jam. 2\Dec. 22 to Dec. 314 
Chemical Nattonal (bi-monthly) .....--.-- | 2% |Jan. 2/Dec. 25 to Jan. 1 
Citizens Centraj Nartonal (quar.)......-- 2 Jan. 2)Holders of rec. Dec. 26a 
Cty, Nattonal (Brooklyn) ...-..---------- 7 Jan. 2\Holders of rec. Dec. 15a 
Coal & Iron ee (QURE Jeaccacccce 1% |Jan. 2/Holders of rec. Dec. 9 
Columbia (Nc. 53)-.------------------ 8 Jan 1) | Dec. 17 to Jan 1 
Commerce, Nat. er GF QUES) ..ccccccs 2 \Jan 2!Dec. 23 to Jan. 3 
Coney Island,. Bank of......---.------- 2 Jan. 2!Holders of rec. Dec. 22 
ast Rive? NENONE.. . onccccccccccccscce 2 Jan. 2\Dec. 25 to Jan. 3 
SC SS an 25 Jan. 1)Holders of rec. Dec. 31a 
rs t  aaaappmes Brooklyn (quar.).....-..- 2% |Jan. 2 Holders of rec. Dec. 18a 

Le ctinbudingibedethacdeeaneee 2 Jan. 2)Holders of rec. Dec. 18a 
viet National (QUA) ccccccccce 7 Jan. 2)Holders of rec. Dec. 31a 

BR. ccckeneensaanenctcensnsanees 5 Jan. 2)Holders of rec. Dec. 31a 
First Security Co. (quar.)........-.---- 3 |Jan. 2\Holders of rec. Dec. 31a 

Extra . .-..2....2----ceeeooneoeee 5 |\Jan. 2|Holders of rec. Dec. 31a 
Flaibush, Bank of (quar.).........-.---- 1% \Jan. 2| Dec. 30 to Jan. 1 
Garfield National (quar.).........-.-.--- 3 Dec. 31| Dec. 24 to Jan. 1 
German Exchange..................<- 10 =| Jan. 2| Dec. 22 to Jan. 1 
Gotham National (quar.)..-....-.----- -' 2 Jan. 2'Holders of rec. Dec. 31 
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Name of Company. 


Q 
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When 
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Books Closed. 
Days Inclusive. 





Banks (Concluded). 
Greenpoint Nattonaj...........-.--...--. 
ee cacensue 
Hanover Nattonaj (quar.).......---...- 
Homestead (Brooklyn)_...........-.-- 
Importers & Traders National.......-- 
| ER — ET 
Irotng Nartonal (quar.)............---- 
Liberty Nattonaj (quar.).........------- 

Extra 


Market & Fulion National (quar.).....-- 
rr FO eee 
Merchanis Exchange Nattonal_.......-- 
Merchants National (No. 223)_...--.-- 
Metropolis, Bank of the (quar.)....------ 
Metropolitan (quar.).........-..-~..... 
| __— i oeyp  e e 
Nassau Nattonal, a WHET Jncccnae 
New York, Bank of, N. B. A. (No. 262) _- 
New York County National hd chapaeahenenas dots 
PO OY OS —EEEEE 
Ps SE GE Dw cusccecccsecsca 
-  ._. Reesor 
People’s Nattonaj (Brooklyn)......------ 
RR RE a IPE 
Seaboard National (quar.)......------- | 
Second Naittonal (quar.)......---------- | 
State 





Union Exchange National___.....---.-- 
Washington Heights, Bank of (quar.)...-- | 
i ES AR EET ATE ER | 
EE it ncn eelen aca bnkabesd | 

Trust Companies, | 
ER re | 


SE GEES ng sc camaneseuan | 





aes eeuerd DEES IE SPREE LE 
(A i Rl A LR ER DEE ARE 
Columbia (quar.)_.....---------------| 


| errs 
NS rer | 
Fidelity 


Franklin (Brooklyn) eeddeeubaunseondwer 
< * ies | 
DL CN Gs. ceodentsedssceeeeneet 
GO GEE Ds cc ccccncacescnsseces 
 _ (ye 
Lawyers’ Title Ins. & Trust (ouar.)-.-.-- | 
Metropolitan (quar.) (No. 72)..---.-.---- | 
Mutual Alliance (quar.)......-.------- 
De CO aaa aaa 
Title Guarantee & Trust (quar.)_.-..--.-- 
WR GENES. ccccc cas ecosccenencccce 
U.8. Mtge. & Trust (quar.)........-.-- | 
CE BN cc cn cenccccsccccncssese 
Miscellaneous. | 

Amer. Agri. Chem., com. (qu. ) No. 13) -) 


Preferred (quar.) Cis Seb asn cnseanee 
American Bank Note, preferred (quar.) -- 
American Beet Sugar, pref. (qu.) (No. 62) | 
Amer. Brake Shoe & Fdy., com. (quar.)-| 
Protarrved (GUGl.) 2 ....cccceccccccce 
American Can, preferred (quar.)..--.--- | 
Amer. Car & Fdy., com. (quar.) (No. 49)) 
Preferred (quar.) Ces Delsccaccensse! 
American Chicle, pref. (quar.)...-.--.---- | 
American Cigar, preferred (quar.)..-..- 
Amer. Coal Products, com. (quar.)..--- | 
Pregerred (Guar.)..<<.-ccccccessccee | 
American Express (quar.)...---------- 
Amer. Gas & Elec., com. (quar.) (No. 19) 
Common (extra payable in com. stock) 
Preferred (quar.) (No. 32)...-------- 
Amer. Iron & Steel Mfg., com. & pf. (qu.) 
Amer. La France Fire Eng., Inc., pf. (qu.) 
American Locomotive, pref. (quar.) ----- 
American Manufacturing, com. (quar.) -- 
Preferred (GQUaS?.)....<--.cccccccccas 
American Fiano, pref. (quar.)....-.----- 
Amer. Pow. & Light, pref. (qu.) (No. 21)-- 
Amer. Public Service, pref. (quar.)...-.--- 
Amer. Public Uttitties, pref. (quar.)...--.- 
American Radiator, common (quar.).... 
American Screw (quar .)........<<---..-- 
Amer. Seeding Machine, com. (quar.)--- 
I GIR Jo nec nwccdicecoussecs 
Amer. Smelt. Secur., pref. A (quar.)...- 
> Pregerred B (Gua?.).....cccccccece-e 
American Snuff, common (quar.)--..-..-- 
> Preferred (QUSP.)...-ccccccccccccene 
American Stee! Foundries (quar.)....-.-. 
Amer. Sugar Retg., com. & pref. (qu.) -- 
American Sumatra Tobacco, pref------- 
American Surety (quar.) (No. 102).....- 
Amer. Telephone & Telegrapb (quar.) -.- 
American Tobacco, preferred (quar.)-.-- 
Amer. Type Founders, com. (quar.)-..-- 
PEOISOE. GRUEE Js o coccccodscocece<e 
American Woolen, pref. (quar.) (No. 63) 
AnacondaCopper Mining (quar.) (No. 57) 
Anglo-American Oil, Lid. (intertm) _.---- 
Be CFs 6d cnccscdanasaqesocce 
Ansco Company (quar.).......-.------ 
Armsby Co. of N. Y. (quar.)..--.....- 
Baldwin Locomotive, common...-..-..-.- 
SP UNE oc cutnnneeeeedsudeevensces 
Baltimore Electric Co., preferred...-..- 
Bell Telephone of Canada (quar.)...-.- 
Bethlehem Steel, preferred (quar.).....-. 
Bliss (FE. W.) Co., common (quar.)....-.-- 
Preferred (quar) pGnacgseedguadeasess 
Bonbright(Wm.P.)&Co., Inc., 1st pf. (qu.) 
Bootb Fisheries, first preterred (quar.)_. 
Brooklyn Borough Gas, preferred__.....-- 
British-Amer. Tobacco, Ltd., ordinary_- 
Brooklyn Union Gas (quar.) (No. 55)-- 
BN nnecansvawed Oheeneedesenauers 
Brunswick-Balke-Collender, pref. (quar.) 
Buffalo Genera! Elec., com. (qu.) (No. 81) 
California Elearic Generating, pref. (quar.) 
California Petroleum Corp., pref. (quar.) 
Canadian Consol. Rubber, pref. (quar.) _- 
Canadian Cottons, Ltd., pref. (quar.)-_-- 
Canadian General Electric (qu.) (No. 62) 
Canadian Locomotive, pref. (quar.)-- -- 
Canadian Westinghouse, Ltd.(qu.) (No.40) 
CHIR GO oo cc acccesssscoecssee 
Case (J. 1.) Thresh. Mach., pref. (quar.)- 
Cardenas-American Sugar, pref. (quar.) _- 
Celluloid Company (quar.)..........-- 
BE ce ccasascoedeccsspeeeepsescce 
Central Coal & Coke, pref. (quar.)-.----.- 
Central Leather, common.......-------- 
Central Leather, preferred (quar.)------ 
Central & South Amer. Telegraph (quar.) - - 
CentralStatesElec.Corp.,pf.(qu.) (No.10) 
Chic. Junc. Rys. & Un. Stk. Yds.,com (qu ) 
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Preferred (quar.)......-....-...-... 


Dec. 22 to Jan. 
Holders of rec. Dec. 
Dec. 23 to Jan. 
Dec. 27 to Jan. 
Dec. 19 to Jan. 
Holders of rec. Dec. 
Dec. 23 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 27 to Jan. 
Dec. 27 to Jan. 
Dec. 23 to Dec. 
Dec. 27 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 25 to Jan. 
Dec. 19 to Jan. 
Dec. 22 to Jan. 
Holders of rec. Dec. 
Dec. 24 to Jan. 
Dec. 31 to Jan. 

Dec. 10 to Jan. 

Holders of rec. Dec. 
Dec. 22 to Jan. 

Holders of rec. Dec. 
Dec. 25 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 12 to Jan. 
Dec. 21 to Jan. 

Holders of rec. Dec. 
Dec. 18 to Jan. 

Dec. 22 to Jan. 


Dec. 27 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 23 to Jan. 
Dec. 23 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


. 31| Holders of rec. Dec. 
2;Dec. 22 to Jan. 
2;\Dec. 16 to Jan. 

- 31/Dee. 19 to Jan. 


Dec. 27 to Jan. 
Dec. 20 to Jan. 
Holders of rec. Dec. 
Dee. 25 to Jan. 


|Holders of rec. Dec. 
|\Dec. 20 to Jan. 


- 15|Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


- 31) Holders of rec. Dec. 
1| Holders of rec. Dec. 
1| Holders of rec. Dec. 
1| Holders of rec. Dec. 
2\Dec. 25 to Jan. 
2|Holders of rec. Dec. 
1\Dec. 24 to Jan. 

. 15\Jan. 10 to Jan. 

2\ Holders of rec. Dec. 

2' Holders of rec. Dec. 

2| Holders of rec. Dec. 

1) Holders of rec. Jan. 

1! Holders of rec. Dec. 

2|Holders of rec. Dec. 


Tan. 6 to Jan. 
Dee. 16 to Dee. 


Holders of rec. Dec. 
Holders of rec. Dec. 


Nec 23 to Jan. 
Holders of rec. Dec. 


5|Holders of rec. Dec. 
Holders of rec. Dec. ‘ 
2\Mec. 19 to Dee. 


Nec. 19 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


1\Nec. 6 to Jan. 


Holders of rec. Dec. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Nec. 19 to Jan. 
Holders of rec. Jan. 


Dec. 19 to Jan. 
Dec. 16 to Jan. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Nee 22 to Jan 
Holders of rec. Dec. 
See Note (*). 
Dee. 17 to Jan. 
Dec. 17 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dee. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Nec. 25 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dee. 
Dec. 20 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of ree. Dec. 
Jan. 1 to Jan. 

Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
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Holders of rec. Dec. 


Nec. 16 to Dee. ; 
Holders of rec. Dec. 


Holders of rec. Dec. 


Holders of rec. Dec. 


2 
Holders of Coupon No. 8 
Holders of Coupon No. 8 


Dec. 24 to Dee. : 
Dee. 24 to Dee. : 


Holders of rec. Dec. 











Miscellaneous (Continued). 
Chicago Pneumatic Took (quar.).......-- 
Chicago Telephone (quar.)..........-.. 
ON f= EE 
Cincinnati & Suburban Telephone (quar.) 
City Investing, preferred (quar.)_.....--- 
Cluett, Peabody & Co., Iuc., pf. (qu.)-- 
Columbus Light, Heat & Pow., com. (qu.) 

Poo OS eee eae 
Connecticut River Power, common..---- 
Consolidated Car-Heating........-. ---- 
Consol. Gas, El. Lt. & P., Balt., com. (qu.) 
Consumers’ Power (Mich.), pref. (quar.) 
Continental Can, Inc., preferred (quar.)- 
Corn Products Refg., pref. (quar.)....---- 
Cote Piano Mfg., pref. (quar.)_.-...---- 
Cuban-American Sugar, pref. (quar.)..- 
Dayton Power & Light, pref. (quar.)..---- 
Ph 6g LS eee 
Distilling Cc . of America, pref. (quar.)_--- 
Dominion Glass, Ltd., preferred (quar.) 
Dominion Power & Transmission Lt., pref. 
Dominion Textile, Ltd.,common (quar.)- 
Dominion Textile, Ltd., pref. (quar.).--- 
duPont Internat. Powder, pref. (quar.)- 
duPont (E.I.) de Nemours Powd pf. (qu.) 
Eastern Light & Fuel (quar.)..-.--.-.--- 
Eastman Kodak, com. (quar.)--......-- 

 , "Se ae 
Electrical Securities Corp., com. (quar.)- 
is. ,» £ Ae 
Electric Light & Power of Abington & 

Rockland (Mass.) (No. 43)_--.------- 
Electric Storage Batt., com. & pref.(qu.)- 
Galena-Signal Oil, com. (quar.)....-..-- 

...,, § >) SS 
General Baking, pref. (quar.) (No. 12)--- 
General Chemical, common (extra)-..--- 

i... f  ) 
General Chemical of Cal., Ist pref. (qu.)- 
General Electric (quar.)....._.-.-.---- 
General Fireproofing, com. (quar.)-..--- 

Preferred (quar.) (No. 31) 
General Ratiway Signal, com. & pf. (quar.) 
Goldfield Consolidated Mines-.-.-..-.-.--- 
Gold & Stwck Telegraph (quar.)_.-------- 
Goodrich (B. F.) Co., pref. (quar.).__-- 
Goodyear Tire & Rubber, pref. (quar.) - - 
Gorham Mfo., pref. (quar.)..-.-.------- 
Great Lakes Towing, pref. (quar.)..-.--- 
Guggenheim Exploration (quar.)...--.-- 
Hale & Kilburn, pref. (quar.)_...-..---- 
Hart, Schaffner & Marx, Inc., pf. (qu.)- 
Helme (Geo. W.) Co., common (quar.) -- 

GE SEED cudsaccccccadsseuce 

lc Eee 
Hendee Manufacturing, pf. (qu.) (No. 5) 
Homestake Mining (monthly) (No. 481)- 

BS TOO. GED ccc cncdaccccedcestae 
i fa Reger 
Indiana Pipe Line (quar.)......-------- 
SE ici ankadvantadede ame 
Ingersoll-Rand, preferred_-....-.----.--- 
Internat. Buttonhole Mach. (qu.) (No. 69) - 
Int. Harvester of N. J., com. (qu.) (No.20) 
International Silver, preferred (quar.)~-- 
Internat. Smokel. Pow. & Ch., com. (qu.) 
Island Creek Coal, com. (quar.)-.-...-.-- 

Po RS ee ere 
Kansas Gas & Elec., pref. (qu.) (Ne. 19)_- 
Kaufmann Dept. Stores, Inc., pref. (qu.) 
Kayser (Julius) & Co., com. (quar.)_--- 

First and second preferred (quar.)---- 
Kelly-Springfield Tire, common-.------- 

6% preferred (GUar.)... ..cccscscacs- 

PR. OO yy 
Kelsey Co. (Inc.) ,com. (quar.)..-....--- 

EGETOn GUE Jeanccsasndocceccoss 
Kolb Bakery, pref. (quar.) (No. 12)..--- 
Kresge (S.S.), common (quar.)-.-..------ 

a, de | 
La Rose Consolidated Mines (quar.)..---- 
Laurentide Company, Ltd. (quar.)-...-- 
Lawyers Mortgage (quar.) (No. 53)-_--- 
Lehigh Vatley Coat Sales_...........-.-- 
Lehigh & Wilkes-Barre Coal_.....----- 
Library Bureau, pref. (quar.)_.-..-..---- 
Liggett & Myers Tobacco, pref. — Pues 
Lindsay Light, common_-.-__-..--.--s---- 


Loose-Wiles Biscuit, Ist pf. (qu. ViNo. 11) 


Second preferred ‘(quar.) i ) 
Lorillard (P.) Co., common (quar.)...-- 
Preferred (quar.) Tae dbns chteneteda~et 
MacAndrews & Forbes, common (quar.)- 
oo aaa 
Mackay Companies, com. DY pea (No. 38)- 
Preferred (quar.) (No. 44)...-------- 
Manhattan Shirt, pref. (quar.)...-.----- 
Mannino, Marwell & Mccre, Inc. (quar.). 
Manufacturers Light & Heai (quar.)...-- 
Massachusetts Gas Cos., com. (quar.)__--- 
Massachusetts Ltg. Cos., old com.(qu.)-- 
New common (quar.).....-.--------- 
New preferred (quar.).....---------- 
May Department Stores, pref. (quar.)-- 
McCall Cerporation, 1st pref. (quar.)_.--- 
Mergenthaler Linotype (quar.)-.....---. 
Diticetcideaidsabhebeenibnaane 
Murtcan Telegraph (quar.).....-.--.---- 
Michigan Light, pref. (quar.)__--------- 


Michigan State Telep., pref."(quar.)...--- 


Montana Power, com. (quar.) (No. 9)-- 
Preferred (quar.) (No. 9)......--.---- 


Montgomery Ward & Co., pref. (quar.)-. 


Mortgage-Bond Co. (quar.)___...-.---- 
Nationa! Biscuit. com. (au.) (No. 66).-- 
National Carbon, com. (quar.)_-..-.---- 
Nat. Gas, Elec. Lt. & Pow., com. (quar.) 

i... fo ae 


Nat. Enameling & Siamping, pref. (quar.) 


Naticnal Lead, com. (quar.)........--. 
National Licorice, pref. (qu.) (No. 50)-- 
National Light, Heat & Pow., pref. (quar.) 
National Properties, preferred _.-......-.- 
National Refining, preferred (quar.)-_--- 
National Sugar Refining (quar.).......-. 
National Surety (quar.)........--.-.-.-- 
Nevada Consolidated Copper (quar.)-_-.- 
New England Power, pref. (quar.)-_.---- 
New England Telep. & Teleg. (quar.)-_-- 
N.Y. Mortgage & Security (quar.)....-- 
New York Mutual Gas Light__-.-..-.--- 
New York Transit (quar.)...........-- 
Niagara Falls Power (quar.)..-....-..--- 
Nitptssing Mimes (quar.)...........---- 
North American Co. (quar.) (No. 43)--. 
Northern Ontario Light & Pow., Ltd., pf- 
Werthern Pine LANG... ..ccccccccscsses 
Ogilvie Flour Mills, Ltd., com. (quar.).- 
Ohio Cities Gas, pref. (quar.).----.---- 
Ge CE neccacesnecosceceseuas 
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Holders of rec. Jan. 15 
Holders of rec. Dec. 


Holders of rec. Dec. 26 
Holders of rec. Dec. 194 
Holders of rec. Dec. 7 
Holders of rec. Dec. 7 


1|Holders of rec. Dec. 19 


- 15}Jan. 
2|Holders of rec. 
2| Holders of rec. 
1) Holders of rec. 
. 15) Holders of rec. Jan. 


1 to Jan 14 


1| Holders of rec. Dec. 19 


2) Holders of rec. 
. 15} Holders of rec. 
. 15|Holders of rec. 
. 30)Holders of rec. Jan. lla 


1|Holders of rec. Dec. 12 


- 15|Dec. 20 to Dec. 31 


2! Holders of rec. Dec. 15 


- 15|Holders of rec. 
2| Holders of rec. 


25\Jan. 16 to Jan. 25 
2|\Dec. 18 to Dec. 20 
2| Holders of rec. Dec. 54 
2)Holders of rec. Dec. 5a 


. 31) Holders of rec. Dec. 29 


1) Holders of rec. Jan. 28 


1) Holders of rec. 
2| Holders of rec. 
31) Holders of rec. 
31| Holders of rec. 


Dec. 22a 
Dec. 21a 
Nov. 30a 
Nov. 30a 


1) Holders of rec. Dec. 19 


1) Holders of rec. Dec. 
2)| Holders of rec. 


3la 
Dec. 17a 


2| Holders of rec. Dec. 22 


. 15|Hoiders of rec. 


Nov. 28a 


1| Holders of rec. Dec. 20 
1) Holders of rec. Dec. 20 
2)Dec. 25 to Jan. 3 


. 27|Holders of rec. 
2) Holders of rec. 
1/ Holders of rec. 


2\Dec. 20 to Jan. 1 


1\ Holders of rec. 


2|Dec. 16 to Jan. 2 
2|Dec. 19 to Dec. 23 


. 31| Holders of rec. 
. 31|) Holders of rec. 
2| Holders of rec. 
2|Holders of rec. 
2| Holders of rec. 


1|Holders of rec. Dec. 21 


. 26) Holders of rec. 
. 26) Holders of rec. 
- 15\Jan. 
. 12)Holders of rec. Jan. 23 
. 31) Holders o1 rec. Dec. 10 
. 2)Holders of rec. 
. 15)Holders of rec. Jan. 1 
. 15)Holders of rec. 


5 to Jan. 15 


2\Dec. 18 to Jan. 2 


2) Holders of rec. 


1| Holders of rec. Jan. 23 
1| Holders of rec. Dec. 23 
2) Holders of rec. Dec. 24 
1| Holders of rec. Dec. 21 


1) Holders of rec. 
1| Holders of rec. 


1| Holders of rec. Jan. 15 
2) Holders of rec. Dec. 15 
2! Holders of rec. Dec. 15 
1| Holders of rec. Dec. 22 
1| Holders of rec. Dec. 22 
1| Holders of rec. Dec. 19 


2| Holders of rec. 
2| Holders of rec. 
, 20|Jan. 


1 to Jan. 17 


2) Holders of rec. Dec. 22 


. 31) Holders of rec. Dec. 22 
. 16)Holders of rec. Jan. 4 
. 28)|Holders of rec. 


1| Holders of rec. Dec. 21 


2| Hoiders of rec. 
. 31| Holders of rec. 


2|\Dec. 18 to Jan. 3 
1\Jan. 16 to Feb. 1 


2| Holders of rec. 
2| Holders of rec. 
. 15|Holders of rec. 
- 15) Holders of rec. 


2| Holders of rec. Dec. 


2)|Holders of rec. 


2| Holders of rec. Dec. 22 


. 31) Holders of rec. Dec. 31 
- 15\Jan. 


1 to Jan. 15 


1)Holders of rec. Jan. 15 


. 15|Holders of rec. 
. 15)Holders of rec. 
- 15| Holders of rec. Dec 
1) Holders of rec 
2| Holders of rec. 
. 31|Holders of rec. Dec. 5a 
. 31| Holders of rec. Dec. 54 
. 15)Holders of rec. D 
2) Holders of rec. 
. 31/Dec. 21 to Jan. 1 
2) Holders of rec. 
2| Holders of rec. 


1)Dec. 22 ta Jan 1 


. 31|Holders of rec. Dec. 23 
. 15) Holders of rec. 
- 15\Jan. 


6 to Jan. 15 


1|\Dec. 23 to Dec. 31 
1\Dec. 23 to Dee. 31 


31 


31 
"31 


2 


. 15 


2 
2 
2 


. 31 
. 81 


os 


on 


: 15 
* 15 
: 20 


N 


Holders of rec. 
Holders of rec. Dec. 31 
Holders of rec. Dec. 14 
Holders of rec. Dec. 18 
Holders of rec. 





Dec. 12 to Dec. 31 
Dec. 12 to Dec. 16 
Holders of rec. Dec. 24 


7 to Jan. 15 
rec. Dec. 154 
rec. Dec. 7 
to Jan. 1 


Dec. 20 

Dec. 17 to Dec. 20 
Holders of rec. Dec. 19 
Holders of rec. 
Holders of rec. Dec. 23 
Holders of rec. 
Holders of rec. Dec. 24 
Holders of rec. 


1 to Jan. 17 


3 to Jan. 31 





1890 THE CHRONICLE 


Books Closed. 
Days Inclusive. 


[VoL. xcrmx 








When 


When 
Payahie. 


Payable. 


Books Closed. 


Name of Company. Days Inclustove. 


Name of Company. 





Miscellaneous (Continued). 
Ohio State Telephone, pref. (quar.)___-- 
Old Colény Gas, preferred (quar.) 

Old Dominion Steamship (No. 78) 
Otis Elevator, common (quar.) 
Preferred (quar.) 
Ottawa Lt., Ht. & Pow. (qu.) (No. 34)_- 
Pacific Telep. & Teleg. (quar.) 
Fenmans, Limited, com. (quar.) 
Preferred (quar.) 
Pennsylvania Water & Pow. (qu.) (No.4) 
Pettibone- Mulliken, lst & 2d pret. (quar.) 
Phelps, Dodge & Co., Inc. (quar.)_____- 
Extra 
Fittshurgh Coal, pref. (quar .) 
Pittsburgh Plate Glass, com. (quar.) -- -- 
Pitsh. Term. Wareh.& Transf. (monthly) - 
Extra 
Procter & Gamble, pref. (quar.)__._-__- 
Quaker Oats, commen (quar.)________-_- 
Preferred (quar.) 
Realty Associates (No. 24) 
Reece Buttonhole Mach. (qu.) (No. 115)_-- 
Reece Folding Mach. (qu.) (No. 23) 
Reynolds (R. J.) Tobacco (quar.)__...-- 


E 
Royal Baking Powder, common 
a he 
, Roebuck & Co., preferred (quar.)- 
Securities Company 
Shawiningan Water & Power (quar.)---.- 
Sloss-Sheffield Steel & Iron, pret. (quar.)- 
Southern Catif. Edison, pf. (qu.) (No. 22) - 
Southern Utilities, pref. (quar.)___.._-- 
South Porto Rico Sugar, com. (quar.)_. 
en nb i ere 
South West Pennsylvania Pipe Lines-.- -- 


Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 





Holders of rec. 


Holders of rec. 


Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


‘| Holders of rec. 


Dec. 17 to 


5| Holders of rec. 


Holders of rec. 


5| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Feb. 
Jan. 

Dec. 
Dee. 
Dec. 
Dec. 
Jan. 

Jan. 
Jan. 

Jan. 

Dec. 
Dec. 
Feb. 
Jar. 

Jan. 

Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 


Miscellaneous (Concluded). 
Sulzberger & Sons Co., pref. (quar.)---- 
Swift & Co. (quar.) (No. 113) 
Taylor-Wharton Iron & Steel, pref. (qu.)- 
Temple Coal, prefirred 
Tennessee Copper Co. (quar.)_...----- 
Texas Company (quar.)...........-... 
Tobacco Products Corp., pref. (quar.)--- 
Tonopah Mining of Nevada (quar.)-_--- 
Torrington Co., preferred 
Underwood Typewriter, com. (quar.)-.-. 

cl OS ee eee 
pe ee eee 
Union Nat. Gas Corp. (quar.) (No. 46)-_-- 
Unicn Switch & Signal, com. & pref. (qu.) 
United Fruit (quar.) (No. 62) 
Unted Gas & Elecric Cc., pref 
United Gas Improvement (quar.)_.---- 
United Shoe Machinery, com. (quar.)-- 


U.S. Smelt., Ref. & Mining, pref. (quar.) 

U.S. Steel Corp., com. (quar.)_.....--. 

United Utilities, pref. (quar.)...._.--- 

Utah Copper (quar.) (No. 26) 

Washington Oll 

I ek ens eee 

Welsbach Company, preferred 

Western Electric (quar.)...........---- 
Extra 

Western Union Teleg. (quar.) (No. 183) - 

Westinghouse Air Brake (quar.)_.....---- 

Westinghouse Elec. & MJg., com. (quar.) -- 
ee J 8) 2 SE 

Weyman-Bruton Co., common (quar.) .-- 
Common (extra, payable in scrip) 
. . & >) 


. . § o> eee 3 


Jan. 
Jan. 
Feb. 
Jan. 
Jan 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
. |Jan. 
.|Jan. 
.|Jan. 
Dec. 
“4% \Jan. 
. |Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. 16 
Dec. 11 
Jan. 24 


to 
to 
to 


Jan. 1 to 


Dec. 20 
Jan. 1 


to 
to 


Dec. 2 
Dec. 20 
Dec. 17 
Dec. 1 
Jan. 1 


to 
to 
te 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdcrs of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 12a 
Dee. 12a 


Willys-Overland, pref. (quar.)_..._.--.-- 
Woolworth (F. W.), preferred (quar.)--- 
Vale & Teens My. Gel}. «2. ccrcccece 4% | Jan. Dec. 25 to 
Yukon Gold (quar.)....-.--.---------- 7\6clDec. 31/Dec. 12 to 


a Transfer books not closed for this dividend. 05 Less British income tax. 
rection. e Payable in stock. /f Payable in common stock. 
h On account of accumulated dividends. i Aiso $2 payatle July 15 1915 to holders 
| of record June 30 1915. k Transfers received in order in London not later than 

Dec. 29 will be in time to be passed for payment of dividend to transferees. I Being 
| a distribution pro rata of 200,000 shares of the capital stock of the Illinois Pipe Line 
Co. Certificates representing said stock will be mailed on or before Feb. 1. 


Dec. 21a 
Dec. 10a 
Jan. 1 
Dec. 16 


d Cor- 
g Payable in scrip. 


Standard Gas Light, common 
Standard Gas Light, preferred 
Standard Oil (Kentucky) (quar.)_..---- 
a Oil (Ohio) (quar.)-....._..-- 
S.andard Screw, common 

CV BIA 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan 

Jan. 
Jan. 
Jan. 
Jan. 








Jan. ?2|Holders of rec. 














Jan. 1,Deec. 16 to 
Jan. 15 Holders of rec. 
Jan. 15 Holders of rec. 
Dec. 31'Dec. 22 to 


Steison (J. B.) Co., common 
Preferred 
Stewart Mining, extra 








et ek et et et et 








The Federal Reserve Banks.—The Federal Reserve Board made public on Dec. 19 the weekly statement of tho 
condition of each of the Federal Reserve banks as well as the consolidated statement for the System as a whole as of close 
of business on Dec. 18 1914. The following remarks accompanied the statement: 

Cash resources are shown to have decreased about two million dollars since last week, though the amount of gold 
on hand was about $1,200,000 larger. Re-discounts at the end of the present week are $1,200,000 less than last week, 
the largest decreases being shown for New York, Chicago, St. Louis, Philadelphia and Kansas City, while Atlanta, Rich- 
mond, Cleveland, San Francisco and Dallas report increases over last week’s figure. : : 

An apparent decrease of about $2,900,000 in deposits is shown. The totals under this head are net, less deductions 
of $5,169,000, representing items in transit between the several Federal Reserve Banks, as against such deductions of 
only $2,919,000 reported last week. Notes in circulation increased $2,160,000. The net liability of the banks upon their 
outstanding notes because of the larger amount of gold and lawful money deposited with Federal Reserve Agents to retire 
these notes, increased only $360,000. Of the total held by Federal Reserve Agents as security against outstanding notes 
$4,713,000 is in gold and $300,000 in lawful money. ; by 

Rates of discount were lowered at the beginning of the week to 5% for short-time maturities, but the Federal Reserve 
Board and the Governors of the Federal Reserve Banks are prepared to see a further decrease of investments in discounts 
in some districts, for the present, at least, in view of the great ease of money now prevailing, particularly in the Eastern 
market. Those in charge of the operation of the banks are fully alive to the fact that they would be misunderstanding 
the function of Federal Reserve Banks if in times of abundance they should try to force investments, and that they must 
not be governed by any desire to secure too early profits from the Federal Reserve Banks. They must rather act from 
the viewpoint of what is best for the general situation. : 

Following is the statement, together with the figures for all three of the preceding reports: 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE 
'AT THE CLOSE OF BUSINESS DECEMBER 18 i914. 


RESOURCES. 
Dec. 181914. Dec. 111914. Dec. 4 1914. Nov. 27 1914. Nor. 201914. 
Gold coin and certificates ™ $233,279,000 $232,073,000 $230,912,000 $227,840,000 $203,415,000 
Legal tender notes, silver certificates and subsidiary coin 25,008,000 28,170,000 32,020,000 34,630,000 37,308,000 


$258,287 ,000 $262,932,000 $262,470,000 $240,723,000 
$5,049,000 $7,724,000 $5,857,000 
2,266,000 1,025,000 1,097,000 
1,728,000 1,095,000 429,000 
$9,043,000 $9,844,000 $7,383,000 


2,660,000 08 ,000 165,C00 
$269 ,990,000 $273,084,000 $270,018,000 





Total 
Bills discounted and loans: 
I a a nd dine al aaa ae ae 
Li oe 60 ee 


$260,243 ,000 


$6,466 ,0CO 
1,960,000 
1,831,000 


$10,257,000 
1,976,000 
$272,476 ,000 





$5,607,000 


Tota 
All other resources 95, 
$246,425,000 


Capital paid in 
Reserve deposits 
Federal reserve notes in circulation (net amount) 


$18,050,000 
a248,084 ,000 
b3 856,000 


re ee a hae ehh db bd cldd bbdms sat ksesdabhaandveieteaseniiod $269 ,990,000 
EE EEO S COS Pet re ee Ee Pye 92.6% 


Carh reserve against all liabilities____ 102.5% 
Cash reserve against liabilities after setting aside 40% gold reserve against Federal Reserve notes in 
103.5% 


$18,047,000 
250,937,000 
b3 492,000 


$272,476,000 
91.6% 


102.3% 


$18,047,000 
251,067,000 
b3 ,970,000 
$273,084 ,000 
90% 

103% 

104% 


$18,0&0,000 
249,268,000 
2,700,000 


$18,072,000 

227,138,000 

1,215,000 

$246 425,000 
89% 


105% 





$270,018,000 
90% 


circulation 103.1% 

Dec. 18. 

$5,169,000 
£ 869,000 
5,013,000 


Dec. 11. 

$2,919,000 
6,702,000 
3,210,000 


$3,492,000 


(a) Net deposits, after deduction of items in transit between Federal Reserve banks 
(b) Federal Reserve notes in circulation. 


$5,105,000 
Gold and lawful money in hands of Federal Reserve Agent! for retirement of outstanding notes-- 


1,135,000 
$3,970,000 





Liability of Reserve Banks upon outstanding notes $3,856,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 18 1914 


| 
| Boston. 


RESOURCES. 
Gold coin and certificates 





| | } | 
New York. | Philadel’a.| Cleveland. | Richmond.| Atlanta. Chicago. St. Louts. Minneap.| Kan City. | Dallas. | San Fran. 
ea a $ eR BS OE er 
3,109 ,000/37,417,000 9,875,000 9,560,000 10,226,000; 6,263,000 13,304,000 


2,040,000) 1,931,000 781,000 1,000, 496,000. 391,000 69,000 
5,149 ,000| 39 ,348 ,000 10,656,000 9,561,000 10,722,000) 6,654,000 13,373,000 
645,000) 3,092,000 873,000 84,000 208,000 467,000, 685,000 
257 ,000 775,000 60,000 37,000 29,000, 229,000, 106,000 


6,051,000) 43,215,000 11,589,000 9,682,000 10,959,000, 7,350,000 14,164,000 
5,006,000|39,354,000 10,063,000 8,868,000 9,907,000 6,085,000 12,793,000 





$ 
8,432,000 
48,000 


$s 
85,960,000 
16,344,000 


$ 
}12,150,000 
Legal-tender notes, silver certifi-| 
cates and subsidiary coin | 86,000 
12,236,000 
170,000 
40,000 


$ me 
19,394,000 17,589,000 
2,123,000! 


698 ,000 





102,304 ,000/21,517,000| 18,287,000 
988.000! ‘2895000! 579/000 
516,000 476,000, 116,000 


103 ,808 ,0G0 22,282,000, 18,982,000 








8,480,000 
963 ,000 
19,000 





Total resources 
LIABILITIES. 100,486 ,000 20,196,000) 16,830,000 
Reserve deposits 
Federal Reserve notes in circula- } 
tion—Net amount 
Capital paid in 


Total liabilities 


9,462,000 








7,669 ,000 


000 
000 


103,808,000 22,282,000: 18,982,000 


1,663 ,000 | 126,000; 309,000) ~ 76,000 
2,198,000 923,000 814,000; 926,000, 956,000 1,295,000 


t | 
43,215,000 11,589,000 9,682,000'10,959,000 7,350,000 14,164,000 


700 ,000 
1,093 ,000 


9,462,000 


258,000 
787,000 


6,051,000 
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| eee” Nae | Na.Bank|Nat.Bank| Federat 
| BERS. Capttal.| Net Loans, Notes Noies Rescrve Reserve . Nattonaj 
Nos} k... k Endi | Profits. | Discounts, Legat [reserve {not Bank wuh Net | Net Bank |Nos 
Dee ‘nding Investm’ts,| Gold. | Tenders.| Stier. | for State | counted | Notes Legat | Demand | Time | Circula- 
| wt 6 | 7Nat.Banks Oct 3) &c. Insttiu- as [not Depost- | Depostis. | Deposits.| ton. 
nll (00s omitted.) State B’ks Sept 12 tions.) | reserve.) | reserve.] | taries. a. 
Members of Federal | Average. | Average. | Average. | Average. | Average. | Average.| Average.| Average.| Average. | Average. | Average. 
| Reserve Bank. | $ s $ $s $ $ $ $ $ 1 
1/Bank of N. Y., N.B.A__| 2,000,0) 4,577,2| 26,685,0| 1,622,0 784,0 | eer ee i 1,823,0 23 ,431,0 350,0 799,0 3 
3) Merchants Nat. Bank_ a 2,000,0; 2,202,9 22,792,0;| 1,246,0 439,0 oo: __-- 81,0 48,0; 1,476,0 20,GGGMl <-<a-- 1,959,0 4 
4|Mech. & Metals Nat___| 6,000,0} 9,455,8 90,535,0| 6,033,0 768,0} 3,952,0) -.---- 47,0 11,0} 5,515,0 76,893 ,0 2,010,0 10,408,0 8 
8) National City Bank__-_-| 25,000,0) 33,235,4| 219,678,0) 32,012,0| 22,803,0; 9,419,0) ------ 181,0 181,0| 20,578,0| 232,885,0 161,0| 4,157,0 12 
12|Chemicat National Bank} 3,000,0) 8,112,6 35,693 ,0 943,0} 1,024,0; 1,680,0) --.---- BEE. «sedne 2,004,0 ST, bane 2,616,0 13 
13|Merch. Exch. Nat.Bank 1,000,0 805.8 8 ,640,0 385.0 127,0 et 61,0 7,0 622,0 7,507 ,0 47,0 496 ,0 15 
15) Nat. Butch. & Drovers- 300,0 114,4 2,033 ,0 94,0 22,0 RE . eee .  145,0 1,755,0} 74,0 50,0 21 
21) ‘American Exch. Nat._-| 5,000,060) 4,600,0,; 55,016,0) 2,353,0i 2,157,0) 2,188,0) -.---- 213,0 1,0} 3,654,0 45,824, 0} 767,0| 7,390,0 23 
23 Nat. Bank of Commerce| 25,000,0| 16,744.9, 142,369.0| 13,564,0 5,507.0) 2,580,0| _.---- 114,0 19,0, 10,041,0| 123,778,0 33,0! 8,339,0) 30 
30|Chatham & Phenix Nat 2,250,0 1,390.6 21,962,0; 1,109,0 591,0) eee. 359,0 8,0! 1,361,0 19,553 ,0 111,0} 2,509,0 33 
33|Hanover National Bank| 3,000,0| 15,282,9 84,824,0| 7,189,0. 1,768,0) 4,066,0) -.---- 268,0 28,0} 6,194,0 See | seca=- 138,0 36 
36)|Citizens Central Wat__-| 2,550,0) 2,375.9 22,346,0) 1,421,0) 105,0 7, ssosen 131,0 1,0} 1,551,0 19,925,0 159,0| 1,555,0 42 
42| Market & Fulton Nat__ 1,000,0| 1,988,6) 8,542.0 775,0) 826,0 , ae 296,0 27,0 700, Sen 8 «2ss5- 223,0 53 
53)importers & Trad. Nat_| 1,500,0| 7,856,1 26,442,0' 1,430,0; 1,409,0 TE, .sccane 156,0 5,0) 1,834,0 33,1880) -.-..-- 359,0 54 
54| Naticnal Park Bank___.| 5,000,0| 14,893,€ 93,400, ‘0| 7,654,0! 1,638,0| 4,363,0) -.---- Gen .. anaane 6,685,0 87,155,0 953,0} 3,580,0 59 
5¢| ast River National__--| 250,0 65,9) 1,716,0 99,0 48,0 nt, iases i 8 «.¢an 160, 8) i--_-ae 66, 63 
63|Second National Bank__| 1,000,0) 2 981,1) 15.767.0| 1,279°0 299,0 gee 109,0 23,0; 1,000,0) 13,199,0; ------ 685,0 65 
65| First National Bank__-.-| 10,000,0| 23,592,323) 114,805,0|) 15,666,0 774,0| 3,864,0) -...--. 152,0 11,0} 8,659,0) 105,851,0; ------ 5,061,0 67 
67\Irving National Bank_.| 4,000,0) 3,€73,5; 43,338,0| 3,254,0) 1,010,0! 2,403,0) ------ 284,0 55,0} 3,255,0 43,065,0| 1,024,0) 1,783.9 71 
711N. Y. County Nat__-_- 500,0| 1,983.6) 10,253,0 275.0 147,0 ok ne Ce on Oe 00,0 fo! es 497,0 74 
74|Chase National Bank._.| 5,000,060} 9,81€,7! 108,954,0| 8,892.0! 3,365,0| 2,457,0| -_---- 165,0 18,0} 8,289,0! 116,015,0 700,0 450,0) 95 
80) Lincoln National Bank-| 1,000,0) 1,824,7) 13,789,0) 1,528,0| 3,568,0 eh 492,0 66,0} 1,406,0) 17,593,0) --.---- 890,0 81 
81|\Gartieid National Bank.| 1,000,0| 1,319.4 8,065,0 289,0 377,0 YY eee eee Aww 703,0 Co!) 350,0) 39 
82/ Fifth National Bank --_} 250,0 01,7) 4,582,0 104,0 119,0 SRR edewes Ae 324,0 4,293,0 14,6 431,0 85 
85|Seaboard National Bank) 1,000,0} 2,690,9| 24,216,0) 2,355.0 714, 1,096.0) ..-s-- 61,0 9,0} 2,318,0| 26,938,0} ___--- 405,0) 94 
$1|Liberty National Bank-| 1,000,0} 2,910,3) 26,237,0 8010) 170,0 Pe, 6a 116,0 11,0} 1,940,0} 23,743,0 650,0' 2,192,0) 99 
99|Coat & Iron Nat. Bank_| 1,000,0 618,4 6,656,0| * 382.0) 121,0 Y ero are 502,0 3) 7s 400,0' 199 
100) Union Exch. Nat. Bank_| 1,000,C} 1,002,8) 9 ,606,0 264,0 90,0 oy oer MGM ssccez 700,0 9,216,0 10,0 400,0 418 
118) Nassau Nat., Brklyn_. - 1,000,0 1,152,3) 7,932,0 398,0) 78,0 ME. -sneade 49,0 6,0 486,0 6,689 ,0 4,0 267,0 
Totals, avge. for woet| 112 ,600,0 0 177,780,3|1,256,873,0 113,416 0) 50,848,0| 48,139,0}) -..-.- 4,938,0 535,0| 94,625,0|1,193,858,0| 7,067,0) 58,455,0 
meal 
Totals, actual conditio|n  * |1,253,307,0| 115,134 0) 51,910,0| 47,172,0) ------ 4,566,0 527,0| 95,313,0 7,048,0| 56,837,0 
Totals, actual condition Dee. 12}  -____- 11,263,522,0 113,017 ‘0| 48,884,0|) 51,850,0)} -...--. 5,612,0 554,0| 93,842,0\1 ‘200, '875 ‘0 7,307,0| 60,067,0 
Totals, actual conditio|n Dec. 5| ____-_- |1,261.265,0 116,172, 0) 51,054,0) 49,201,0)  ...... 4'116.0! 390,0| 94,179,0|1,196,546, ‘0| 6,829,0| 65,216,0 
} =—__— | | | 
State Banks. | 
Not Members of 
Federal Reserve Bank. | 
2}Bank of Manhattan Co-| 2,050,0) 4,880,4; 33,700,0| 8,563,0) 2,813,0) 5,561,0 EE aie re | sense 45.200,0| ..22--[ <<<. 2 
6| Bank of America-_-__-_- | 1,500,0) 6,197,1) 27,552,0) 3,502.0) 2,128,0 951,0 oe ee ees lee | A wcaneel” asesed 6 
17|Greenwich Bank------- 500,0)  1,131,7 9,153,0) 968,0; 2640) 567.0}  358,0| -.....| ------ |  340,0 9,980,0 36,0) ---..- 17 
28/Pacific Bank__......-- 500,0} 1,013,8 5,318.0) 454.0 261,0 143,0 SO Geacecdl abasech eaeaee Sani. <édecal’ ssbuee 28 
31) People’s Bank---__-_---- 3 458,6 2018.0) 228,0) 72,0 142,0 OE astncal asceael  (aeeaee 2,314,0 ot a 31 
44) Metropolitan Bank--_-- 2,000,0} 1,850,1/ 14,274,0) 1,143,0 275,0 953,0 430,0} ...... a SMG) Saeesul <eaaee 44 
45|Corn Exchange Bank - -- 3,500,0| 7,016,7 64,301,0, 8,384,0; 2,040,0| 4,821,0) 1,941,0) ------ — 2,500,0 71,884,0 oS ee 45 
70| Bowery Bank ---.._..- 250,0) 779,5) 3,698,0; 269,0) 11,0 59,0) GEE. eccces D eeebbene 201,0) 3,292,0) -.---.| ---... 70 
72|German-American Bank 750,0 704,0) 4,389,0) 704,0) 141,0 192,0) SO wchacd | seaneeh | sesabe GGG) scacuct seduced 72 
76|Fifth Avenue Bank---- 100,0} 2,156,6) 13,927,0} 1,575.0] 610,0) 1,084,0; 137,0) -----.| ------| ------ 14,848,0) ....--| ----.- 76 
77|\German Exchange Bank 200,0 8$21,5 3,378,0) 510,0) 79,0) 170,0 ae! Bees 204,0 | ee ae ee © 77 
78|Germania Bank --- ---- 200,0 990,2) 5,889.0) 621,0 88,0) 129,0 SEE, socaadl: Siacas 233,0 GT 46648 eeqsen 78 
83/Bank of the Metropolis-| 1,000,0) 2,140,9| 12,024,0) 989,0 449.0 862,0 478,0, ------|  ------|  --<5-- LL BeEe cunctel sesaae 83 
84|West Side Bank---_-_-_-- 200,0 701,8 4,494,0; 329.0 157,0} 189,0 SOM” ennaed | cewpeten 97,0 ce 2 ee) ee 84 
92.N. Y. Produce Exch Bk.| | 1,000,0 936,2| 10;262.0) 1,786,0) 351 0) 624,0 Sf eee Bae 11,207,0 GME «<x505 92 
96|State Bank._____..___- 1,500,0 598,3| 17,900,0| 1,373,0) 305,0) 762,0 WE ctccndh- aounte OY ae Sf Bees eee 96 
sed tad SEE. cesanese 1,000,0 342,0/ 10,668,0| 596.0) 70 SORE CAPM, 220-56] mone 540,0}  9,003,0) 3,222,0) -__-... 97 
| Totals, avge. for week! 16,450,0| 32,719,4) 242,945,0) 31,994,0 10,119,0) 17,549,0} 6,574,0) ------ 3,0) 5,265,0| 261,201,0| %,449,0) ___._- 
| retires sis | 
! Totals, actual conditio'n Dec. za 245,294,0 30,936 ,0| 9,871,0| 17,245,0} 6,509,0} -.----. 3,0) &,712,0| 262,375,0| 3,451,0)  ..-.... 
| Totals, actual condition Dec. 12) _____- 241,968,0| 31,957,0| 9,998.0 17,097,0| 6,606,0 38,0 3,0| 4,349.0] 259,520,0/ 3.442,0) _____- 
| Totals, actual condition Dec. 5| sii sl 244,486,0) 31,613,0) 10,087,0| 17,049,0) 6,694,0) ------ 3,0} 4,345,0) 260,983,0; 3,650,0) -_-_-- 
- | ‘Trust Companies. | i | | 
Not Members of | | | } | | 
Fe eral Reserve Bank. | | 
102| Brooklyn Trust Co----- | 1,500,0) 3,471,9 28,623, 0| 1,317, 0 187,0) 547,0 oo) ee 8,0; 1,104,0 22,075,0| 4,778,0 enbene 102 
103| Bankers Trust Co-_--_-- | 10,000,0| 12,513,5| 132,651,0) 10:287.0 4540) 338,0 ee! Pee 5,346,0) 106,913,0) 19,947,0;  _..._- 103 
104|U0. 8S. Mtge. & Trust Co 2,000,0} 4,259,3 42,457, ‘0! 3,172,0) 158, 0) 236,0 Cn &6<sse 21,0;| 1,677,0 33,544,0| 8,414,0) -..... 104 
105| Astor | -, J): eee | 1,250,0) 1,197,1) 19,863,0) 1,161 ‘0! 18,0) 222,0 nt sacsntal sean 772,0 15,691,0) 4,114,0) -..... 105 
106) Title Guar. & Trust Co.) 5,000,0) 11,522,3) 37,684 ‘0; 1.794 9) 100,0 162,0 er 29,0; 1,165,0 23,298,0 598,0) --..... 106 
107|Guaranty Trust Co____| 10,000,0; 21,415,4) 200,526, 0) 12,701,0) 617,0| 1,544,0 hl wee | 7,399,0) 147,998,0) 20,904,0) -..-.. 107 
108) Fidelity Trust Co_--_-- 1,000,0} 1,331,5) 7.769.0) 374 ‘0! 121,0 133,0 7 senese D eahdags tie | 318,0 6,376,0 nn »«aseeus 108 
110| Lawyers Title Ins. & Tr. 4,000,0) 5,214,5) 18,096,0) 904. 0} 98,0) 94,0 I) east nace 10,0) 503 ,0 10,062,0 fee 110 
111\/Columbia Trust Co_.._| 2,000,0) 7,103,6) 59,134,0) 4,252.0) 94,0 461,0 co hatoee ace ee | 2,256,0 45,129,0) 12,831,0;) _..... 111 
113) Peoples Trust Co....../ 1,000,0; 1,359,8) 17,479,0) 1,263,0) 92,0! 232,0 RE dee ocae: 13,0 858,0 17,178,0) an acanad 113 
114/New York Trust Co__--| 3,000,0| 11,586,4) 47,152,0, 3.315,0) 192,0) 134,0 SEE. aneaccl <awadine | 625,0| 32,623,0) 4,960,0)  __-... 114 
115, Franklin Trust Co.---- , 1,000,0} 1,126,8) 13,480, 0, 693,0) 27.0 158,0  seceun 14,0) 5980; 11,945,0) FF ' a 115 
11€|Lincoln Trust Co__---- -| 1,000,0 571,5 10,297 ,0} 585,0) 32,0 216,0 LC = 4,0 476,0, ,518,0) St | xeesce 116 
117| Metropolitan Trust Co 2,000,0} 6,089,1) 29,949,0) 1,235.0 392,0 349,0 SE. .agzansd: eaeecds 1,068,0) 357, 3,036.0, ...... 117 
119| Broadway Trust Co...-; 1,500,0) 864, 9) 13,199,0) 1,213,0) 125.0 “426,0) | iii gaiiebae tT 681,0 13,636,0) ee 119 
somtinihchipaeipinne | ianvidaillongeateal aaa sain tient, dei. ects anil 
Totals, avge. for week) 46,250,0) 89,637,6| 678, 350.) 44,246,0| 2,705,0|} 5,252,0! 4,271,0) _.---- 99, 0| 25,846,0 517,343,0 i = ae 
| aie 
| Totals, actual conditio n Dec. 19) san 679,785, 0) 45,000,0| 3,536,0| 7,169,0) 4,205.0} -.---- 107 ,0| 25,975,0 519,502,0) 83,259,0) ____.- 
Totals, actual condition Dec.12) _____- | 677,268,0| 43,177 0) 2,762.0; 4,403,0; 3,808,0 35,0 48,0, 25,720,0, 514,941, 0) ct ae 
| Totals, actual conditio, J. = ae | 674,448, 0) 42,199 I 2,815,0 5,214,0) 3,928,0 468,0 27,0; 24,250, 0, 611,518,0) 79,864,0) ..... 
Grand Aggregate, avge. 175, 300, 0 300, 137,3 3 2, 178, .177, 0) 189, 656 0) 63, 672, 0 “70,940,0, 10,845 0) 4,938,0 637 10/125, -736,0 1,972,402,0) 93, 757,0 0| 58,455,0 
|Comparison, PROG. WOTR) sscaes]  sinsin | = ,658,0! + 1,327 :0| + 482,0|\—2,501,0 +74,0| —176,0} +133,0)+1,789,0 + 283,0| +3,026,0|\—3 ,267,0 
lorana Aggregate, actual ‘condition) D Dec 19. ‘2, ,178,386,0 191,070, 0, 65, 317,0| 71,586,0, 10,714,0| 4,566,0 637, olia7, 000,0 1,975,676 ry 93,758,0 56 ,837,0 
Comparison, prev. week) ------ |_------ | —4,372, 0) +2,919, 0 | +3,673,0\—1,764,0 +300,0\—1,119,0) +32, 0| +3,089,0 +340,0) + 2,249,0/—3,230,0 
\Grand Aggregate, actual | condition| Dec. -12_|2,189, 758,0 188,151 ,0| €1,644,0 “72,250,0 10,414,0) 5,685,0 605.0/123.911,0 1 1,°75,33€,0| 91,509,0 60,0€7,0 
Grand Aggregate, actual’ ‘condition | Dee. 5__!2,180,199,0' 189,984 oy 63,956.0' 71,554.0 10,622.0' 4,584.0 420,0'122.774,0 1,969,047.0' 90,543,0' 65,216,0 
- STATEMENTS OF ‘RESERVE POSITION. 
Averages. Actual Figures. 
} Inc.or dec. Inc. cr dec. 
\Cash reservi| Reserve tn Total * Reserve Surplus from Cash reserve| Reserve tn Total aReserve Surplus Srom 
tn voult. lepostiartes| reserve. requtred. reserve. |previous wk.|| tnvault. |depostiaries| reserve. requtred. reserve. |preolous wk. 
sia <pemaatig 
Members Federal, $ $ } $s $ s $ | $ $ & $ b $s 
Reserve Bank~- .|212, 403,000) 94,625,000) 307 ,028,000)| 215,247,790) 91,780,210) —206,420|/214,216, 000)’ | 95,313,000 309 ,529 000) 215,236,220) 94,292,780) + 3,222,630 
State banks-_----- | 66,236,000 5,265,000) 71,501,000) 47,016,180) 24,484,820] + 1,647,640)! 64,561,000] 5,712,000) 70,273,000) 47,227,500) 23,045,500) —247, 
Trust companies __| 56,474,000) 25,846,000) 82,320,000) 77,601,450) 4,718,550) —160 = 59,910,000) 25,975,000] 85,885,000) 77,925,300) 7,959,700) + 5,330,850 
Meese mead Meninsertews BAdeaaabeaee: Mipeecta nd WBE cur uae rs 
Total Dec. 19- |335, 113,000] 125,736,000 460,849 ,000|339,865,420| 120,983,580) + 1,281,170 338,687,000] 127,000,000) 465,687 ,000| 340,389,020) 125,297,980] +8,305,580 
Total Dec. 12.. |335,731,000) 123,947,000 459,678,000 | 339,975,590 119,702,410|—7,689,900 233,559, 000) 123,911 yo 457,470,000 | 340,477,600) 116,992,400'\—2,473,230 
Total Dec. 5_-.|/341,198,000, 123,712,000 464 ,910,000/337,517,690 127,392,310 —5,031,890 '336,116, 000) 122,774 ,000/ 458,890,000 339 ,424 ,370/ 119,465,630 -11,710,460 
_ Total Nov. 28__'847,675,000'121, 170,000 468, 845, 000 336 420,800 132,424,200 —5,466,340 '345,421, 000) 122,450, ‘000 467, 871,000'346,694,910'121,176, ‘090! 


* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which amount was as follows: Dec. 19, $353,350; Dec. 12, $350,450; Dec. 5, $351,050. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which amount was as follows: Dec. 19, $352,400; Dec. 12, $365,350; Dec. 5, $341,450. 











The State Banking ‘Department reports weedy figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES INGREATER 


NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


soome and investments 
Gold 


Currency and bank notes 
Total deposits 





need oeeooonseheed ,491,600 Dec. $1,565,100 | Cash in vault..............----- 
a etecusseecodcoese 42,494,400 Inc. 279,800 
smeacennetegusseer 12,257,800 Ine. 53,800 
ere ee ,909,000 Inc. 3,945,100 DOE Scsccssscsdctedscocecsss 


Reserve on deposits 





Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges 


555,4 


RESERVE. 


——-Slate 


Banks——— 


$11,353,100 12.83% 
Deposits in banks & trust co.’s._... 10,756,100 12.16% 


12,400 Inc. 
144,831,700 Inc. 


2,013,900 
2,147,400 


&» 


—Trust Compantes— 


$43,399,100 


9.83% 


79,323,400 17.99% 





$22,109,200 24.99% 





$122,722,500 27.82% 
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The averages of the New York ots Clearing-House banks | tinguish between the results for New York City (Geester New 
and trust companies, combined with those for the State banks | York) and those for the rest of the State, as per the following. 
and trust companies in Greater New York City outside of the For definitions and rules under which the various items 
Clearing House, compare as follows for a series of weeks past: | are made up, see “Chronicle,’’ V. 98, p. 1661. 

We omit ciphers in all these figures. 
i 2 eeitgtl ater aig State Banks Trust Cos. | State Banks | Trust Cos. 
Total Entire Week ended Dec, 19. in in | Outside of outside of 
Week Ended—{ Loans and | Demand Other Money | Reserve on Greater N. Y .|Greater N. Y. Greater N. Y.|Greater N.Y. 
Investmenis| Depostis. Specte. Money. | Holdings.| Deposits. 
“ ce Rn a Het = Capital as of Sept. 12___.| 24,550,000! 67,300,000 10,758,000] 11,300,000 
$ $ $ $ $ 
Sept. 26_..__ 2,812,345,1| 2,55$,999,7 | 366,920,0 | 103,382,5 | 470,302,4 | €00,095,6 | SurplusasofSept.12....} 39,119,300 ee , 13,894,100} 11,702,800 
2 ape 2,773,674,2 | 2,529,836,4 | 370,589,6 | 109,136,3 | 479,725,9 | 615,245,6 
Oct. 10.___- 2,739,404,1 | 2,493,189,0 | 273,550,4 | 110,535,9 | 484,086,3 | 621,245,6 | Loans and investments_.| 317,384,000 1,134,545,200 132,909,400) 1£0,983,300 
Om. i7..... 2,734,094,1| 2,489,016,7 | 376,766,8 | 112,473,2 | 489,240,0 | 624,377,1 Change from last week-| —1,544,800, +4,700,300 —408,200) — 22,400 
Oct. 24....- 2,721,140,7 | 2,477,065,3 | 380,955,5 | 115,807,6 | 496,763,1 | 633,5€2,2 
Oey Bisons 2,718,080,6 | 2,472,481,5 | 386,000,5 | 117,255,6 | £03,256,1 | 645,745,2 | Specie--...-----.------ 43,836,100; 81,910,900 -...-.-.--] -.-------- 
wor. a coset 2,706,063.8 3.478.326.5 386,205,3 118,853,6 £05,058,8 €52,656,2 Change from last week - + 131,700; +1,000,100 ----...---| ---------- 

2 eerie ,693,549,1| 2,475,678.3 | 381,795,4 | 115,869,5 | 497,664,9 | 643,626, | 
Nov. 21____- 2,706.762.7 | $.490.470,3) ........| ~.-.---- 404,600,2!612,901,6 | Legal-tender & bk. notes-| 33,742,300) 18,037,300 ---.-.----| ---------- 
Nov. 28.._.- 2,716,206,6 2,505,515,9 307,801,5| 94,044,4/ 401,845,9 608,533,3 Change from last week. +514,400) —138,100 -.--.-----]  ---------- 

pe aia ,727,144,8 | 2,510,353,2 | 305,509,9| 90.093,1| 395,603,0 | 608,010, 
Dec. 12.___- 2,739,891,7 | 2,525,517,5 | 303,984,6| 86,175,0| 390,149.6 | 602,362,3 | Depoits. -.-_-.-...---- 403,769,800) 1,230,670,800 136,817,900) 196,232,100 
Dec. 19____- 2,736 ,668,6 | 2,527,814,4| 303,090,4| 86,774,8 | 389,8€5,2 | 605,680,7 Change from last week-| + 9,560,100} +7.277,200 —531,200| —319,200 
In addition to the returns of “State banks and trust com- | Reserve on deposits ___. 100,083,200} 23¢,707,600 21,856,300} 24,919,500 
. + . . ° . 5 i — 4 
age in New York City not in the Clearing-House” furnished | ©®2S* fom last week.) + 3,251,500) —5,672,100 355,700] + 274,400 
y the State Banking Department, the Department also | P.C. reserve to deposits. 29.7% | 24.3% 17.9% 15.0% 
presents a statement covering all the institutions of this | _Percentase last week-- 28.6% | 24.9% 0% 0% 
classin the wholeState. Thefigures are compiled so as to dis- + Increase over last week. — Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
CLEARING Na Nat. Bank Reserve 
NON-MEMBERS. Captial. Profits. Loans, Not.s |Nat. Bank| Federal wtth Nattonal 
| Discounts, Legal [Reserve for|Notes [Not| Reserve Legaj Neat Net Bank 
Week Ending Nat. banks Oct.31\| Jmvest- Gold. Tenders. Stlver. |Sate Instt-| Counted |Bank Notes| Depost- | Demand Time Cireu- 
Dec. 19, 1914. State banks Sept.12 menis, &c. tutions). |as Reserve).|[NotRes’ve}| taries. Depostis. | Depostis. lation. 
A verage. A verage. Average. Average. A verage. A verage. A verage. Average. Average. Average. A verage 
Members of 
Fed’! Reserve Bank. $ $ $ $ $ s $ 
Batt’y Park Nat. B’k} 200,000| 134,000] 1,864,000} 70,000 35,000 ee yaa 200,000] 1,639,000 18,000} 200,000 
First Nat. Bank, BkIn| 300,000! 678,200] 4,355,000} 89,000 36,000} 182,000}  ..---- 24,000 2,000} 468,000] 3,771,000)  _____. 350,000 
Nat. City Bank, BkIn| 300,000) 593,800] 4,757,000| 206,000) 62,000} 121,000} ------ 24,000 2.000| 518,000] 4,329,000) _____- 120,000 
First Nat. Bk., Jer.C.} 400,000) 1,259,500] 4,499,000] 231,000! 271,000 79,000} .....- ee” | aaaeas 430,000] 3,582,000} _____- 396,000 
Huds’nCo.N.Bk., J.C.} 250,000! 803,200] 3,213,000 71,000 0 een 52,000] _-.--- 252.000) 2,102,000} __.__- 193,000 
Third Nat. Bk.,J.C.| 200,000| 444,700] 2,382,000! 63,000 8,000 rik peste RR eecsctaae 240,000| 1,996,000} _____- 200,000 
First Nat. Bk., Hob’n| 220,000} 668,800| 5,046,000} 95,000 24,000 54,000} ..--.- 24,000} _.-.-- 29%000| 1,796,000] 2,488,008} 217,000 
SecondNat.Bk.,Hob’n| 125,000} 300,800) 4,020,000 73,000 28,000} 107,000 ------ Sl wanna 184,000| 1,534,000} 1,729, 100,000 
| SD hee 1,995,000) 4,883,000/30,136,000! 898,000! 476,000| 649,000) —_-__- 212,000 4,000] 2,590,000/20,749,000| 4,235,000) 1,776,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash’n Hgts.| 100,000, 354,300] 1,488,000] 69,000 8,000 65,000 12,000 10,000) __-__- 73,000] 1,224,000) -......{ -.-.. - 
Century Bank.._.__. 500,000! 461,300! 5,787,000] 414,000 75,000} 133,000} 268,000) ......| —.---- 359,000) 5,987,000 93,000} -.... > 
Colonial Bank. _____- 400,000} 724,300| 6,443,000| 286,000| 160,000} 561,000} 309,000} ------| —--.-- 425,000] 7,078,000) -.....| ---.. . 
Columbia Bank-__-- 300,000! 673,400] 6,423,000] 464,000) 98,000] 256,000} 166,000) _-.---| —_--_- 409,000] 6,831,000 _____- pies 
Fidelity Bank._____- 200,000 173,200) 1,157,000} 117,000 10,000 32,000 .<sienee pees 63,000) 1,043,000} _____- seamen 
Mutual Bank_.____- 200,000} 451,400] 5,806,000} 470,000 97,000} 143,000} 89,000) --.-..| —.---- 347,000] 5,790,000] 290,000} -.--.. 
New Netherland B’nk| 200,000! 305,700! 3,399,000! 177,000!  26,000/ 119,000! 89,000} -_..--.| —---_- 205,000! 3.419.000} 123,000) —---.. 
Yorkville Bank_____- 100,000, 516,300} 5,291,000] 435,000 60,000} 194,000} 97,000| ......| ------ 303,000) 5,660,000} __.__- ncaa 
Mechanics’ Bk., Bkin| 1,600,000} 722,900/16,217,000| 764,000) 94,000/ 704,000! 534,000} _.-.--| —----- 1,007 ,000| 16,787,000} 122,000) —.-..0 
North Side Bk., BkIn| 200 177,400] 2,883,000} 166,000) 25,000} 123,000} 59,000} _.-..-|  __.--- 82,000) 3,037,000 
silehiasnakeaen 4,560,200|54,894,000| 3,362,000 2,330,000| 1,633,000 _.....| 3,373,000/56,856,000 
Trust Companies. 
Not Members of the 
Federai Reserve Bank. 
HamiltonTr.Co.,Bkn| 500,000) 1,057,000) 7,613,000! 549,000 19,000 23,000} 91,000)  -...-- 1,000} 330,000) 6,598,000} 441,000}  ..... 
Mechan. Tr.,Bayonne| 50,000, —292,000| 3,537,000, 46,000} 24,000 TOR00, GBROE cccece| coe 72,000} 1,435,000] 1,993,000}  .... a 

Pe 550,000, 1,349,000/11,150,000| 595,000} 43,000} 101,000/ 153,000} —_._-- 1,000] 402,000) 8,033,000] 2,434,000; __-_-- 

Grand Aggregate____| 6,345,000, 10,792,200 96,180,000] 4,855,000 1,172,000] 3,080,000| 1,786,000} 222,000 5,000| 6,365,000\85,638,000| 7,312,000; 1,776,000 

Comparison,prev.wk.| __---- |. Seaiiding ? —66,000) —112.000} +35,000/ —135,000/ —48,000} —1,000/ —95,000| —294,000} +8,000| —18,000 
Excess reserve, 319,540) decrease 

Grand Aggr’te Dec 12) 6,345,000) 10,792,200|95,692,000| 4,921,000| 1,284,000] 3,045,000] 1,921,000! 270,000 6,000| 6,460,000'85,932,000| 7,304,000] 1,794,000 

Grand Aggr’te Dec. 5-' 6,345,000! 10,792.200195,776,000 5,077,000! 1,186,000! 3,114,000 1,835,000 350,000 5,000' 6.290.000 84,611,000' 7,019.000 1,855,000 











Imports 


FOREIGN IMPORTS AT NEW YORK. 


and Exports at New York City. 





PP ror Week ending Dec. 19. 








1914. 1913. | 1912. 1911. 

They Bee .occaceccaccose $2,362,344, $3,867,722) $3,111,449] $3,253,803 

General Merchandise... .. 11,883,855 15,860,799) 13,964,709 14,828,067 
TR $14,246,199| $19,728,521/ $17,076,158| $18,081,870 


Since Jan. 1. 


Dry Goods 


General Merchandise - - - - --- 


e Total 51 weeks... .---- 


$163,960,338 $156 500,662! $150,639 ,636 
780,970,297; 816,023,192) 848,087,466 


139,427,117 


727,284,810 








$944,930,635) $972,523,854/$998,727, 102 


$8€6,711,927 





EXPORTS FROM NEW YORK. 





Week ending Dec. 19. 


| 1914. 


1913. 


1912. 


1911. 





For the week 


| $20,983, 


389| $17,926,573 





$26,376,455 





$22,240,550 


























































> | | 853,278,342) 832,953,846) 812,949,305) 754,967,151 
Total 51 weeks........-.- |$874,261,731' $850,880,419'$839,325,760 $777 ,207,701 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Exports. Imports. 
Week ending Dec. 19. 

Gold. Week Since Jan. 1 Week. |SinceJan.1 

Ce Us kee cceeddscosscten] sscecces $37,975,96() ........ $18,116 
PE hncancdetkinneetegenesesOGel ecccescs 85,640,01F} ........ 124,1¢5 
PRG GH cn cvccaccencech ctesates 355,700 24,486| 1,964,820 
tit nccticeeiourcitein aaneeede $128325283| $208,429|$10,178,224 
SE DE tinasetesexaceceuun $9,338) 69,318,922 227,882! 25,465,560 
Total 1912- $ensseseoesencnsen oeenees 33,316,465|) 2,805,970) 32,853,918 

ver 

— fd eee $589 ,474|$34,799,914) _.._.._. $12,766 
PS hadbescaccenevenseccaceel, caeeseer 3,204,408} ........ 13,226 
ee aksdw edn scanasl gael OMnaEERE Lidcuded 18,413 
. ee eee meenre ee 406,860 $600 74,406 
at htatiatiehndaccseescoant . oiumnan 91,346 155,518| 5,877,939 
South America------- enndeeneda 70,000; 1,730,144 62,405) 2,853,095 
All other countries. .............. 8,000; 1,656,334 3,986) 1,439,762 
BE Minded bteasndeceeennce $667 ,474|$41,889,006| $222,502|$10,289,607 
.. ).o =a 611,842) 47,338,700 107,650) 10,733,387 

. C(O 1,663,532! 56,999,299} 261,857! 9,760,609 











Of the above imports for the week in 1914, $4,010 were 
American gold coin and $528 American silver coin. 


Boston Clearing-House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 


BOSTON CLEARING-HOUSE MEMBERS. 














Change from 
Dec 19. previous week. | Dec. 12. Dec. 5. 
a $17,066,000 Dec. $1,878,000 $18,944,000| $21,579,000 
Loans, dise’ ts & investments_/|238,894,000 Dec. 2,419,000 241,313,000/241,932,000 
Individ. deposits, incl. U. 8_._| 178,171,000 Dec. 419,000 178,590,000) 178,836,000 
Bee OE Bascesecesscecs 74,94€ 000 Dec. 242,000 75,188,000) 77,362,000 
Se Gnatasscenecus 3,500,000 Inc. 620,000 2,880,000) 2,478,000 
Exchange clearances_.--.--- 11,598,000 Inc. 1,472,000 10,126,000) 11,275,000 
Due from banks. -.-.------ 25,380,000 Inc. 1,366,000 24,014,000) 25,370,000 
Cam TERIVER cccccccsacaae 23,299,000 Inc. 31,000 22,968,000) 23,918,000 
Reserve in Feb. Res’ve Bank| 6,405,000 Dec. 407,000 6,812,000! 7,027,000 
Reserve with other banks___| 21,491,000 Dec. 1,622,000 23,113,000) 22,936,000 
Reserve excess in bank----- 10,800,000 Ine. 37, 10,363,000} 11,210,000 
Excess with reserve agents__ 8,992,000 Dec. 1,516,000 10,508,000; 10,222,000 
Excess with Fed. Res. Bank- 156,000 Dec. 354,000 510,000 673,000 





Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) tn all these figures. 
































$115,930,000); 








also “‘Exchanges for Clearing House” 
Due from banks Dec. 19, $52,035,000. 


(Dec. 


Captial 
and Loans Reserve. | Depostts | Circula- | Clearings. 
Surplus. a tton 
s $s & $ g $ 
Ont, BWisescdes 103 ,684,3 | 100,840,0] 92,549,01435,866,0] 15,902,0] 140,830,3 
| eer 103,684,3 | 399,731,0} 92,023,0]429,604,0] 15,985,0] 146,031,8 
ie. Giiancsens 103 ,684,3 | 397,346,0| 93,423,0|424,779,0] 16,178,0] 126,758,2 
/ “'', Ses 103,684,3 | 395,705,0| 96,430,0/ 432,391,0] 16,233,0| 148,524,4 
Bl: Bicxnenwns 103,684,3| 395,058,0| 95,099,0/428,512,0| 16,069,0| 152,173,6 
BOG << Bisnsanave 103,684 ,3| 393,182,0| 90,251,0/428,989,0} 15,210,0/ 158,692,1 
 *} 103 ,684,3 | 390,844,0| 87,948,0/425,332,0| 14,278,0| 124,747,4 
ey eae 103,684,3 | 389,633,0| 85,738,0|427,516,0| 13,316,0| 163,149,8 
 ) ae 103 ,684,3 | 396,719,0| 76,641,0|426,510,0| 12,972,0| 141,291,2 
eee 103 ,684,3 | 397,010,0| 73,357,0|427,709,0| 12,686,0| 152,095,9 
a Includes Government deposits and the item “due to other banke’’ (Dec. 19, 


19, $13,004,000). 


DEO. 26 1914.] 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 24 1914. 

The Money Market and Financial Situation.—Trading 
at the Stock Exchange this week has, for several reasons, 
lacked the enthusiasm which characterized it last week. 
First of all, the novelty of the opening had passed. Then 
evidently the advance which immediately followed the 
opening went too far. A reaction was, therefore, perfectly 
normal and logical, but a declining market is rarely conducive 
of enthusiasm. Moreover, this reaction has continued, until 
in several cases prices are below the opening level on Dec. 12, 
and next week’s market will be watched with a good deal of 
interest. What seems to be most lacking at the moment 
is an investment demand for securities. This will doubtless 
increase after the opening of the new year, stimulated by 
an accumulation of funds in investors’ hands, by money 
market conditions, by prevailing low prices and consequent 
liberal returns, and by the universal hope, on whatever ground, 
that the year,1915 will bring a revival of prosperity in all 
departments of activity throughout the country. This 
hope, we fancy, is based chiefly on the fact that the general 
situation is now about as bad as it can be and therefore any 
change must be for the better. 

The actual happenings of the week include a decrease in 
Atlantic Coast Line’s dividend rate; also in that of the 
Pennsylvania Company; dividends deferred by the Virginia- 
Carolina Chemical Co., an order reducing coal rates in the 
State of Pennsylvania, a dismissal of the suit by the Govern- 
ment against the Lehigh Valley RR., the U. S. Steel Cor- 
——-: decision not to reduce wages and an increase in 

entral Leather’s dividend rate. Also, it is reported that 
orders booked by the Steel Corporation thus far in Decem- 
ber indicate that those booking for the month will be sub- 
stantially larger than for November. 

The money markets at home and abroad are easier. The 
Imperial Bank of Germany has reduced its discount rate 
from 6 to 5%, the Bank of England has increased its percent- 
age of reserve and the Federal Reserve Bank of New York 
has reduced its rate to 444% on paper maturing in not more 
et 30 days and 5% on paper maturing in not more than 

ays. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals has ranged from 24% to 3%. 
The range on Thursday was 234@3%. Commercial paper 
closed at 4@4%% for sixty to ninety-day endorsements 
and prime four to six months’ single names. Good single 
names 44@5%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £2,036,000 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
34.41, against 33.31 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank 
of France issued no statement. 


Foreign Exchange.—The market for sterling exchange, 
aside from a moderate temporary recovery late in the week, 
followed an easy trend, owing to the free offering of cotton, 
grain and merchandise bills. 


To-day’s (Friday's) actual rates for sterling exchange were 4 824%@ 
4 82% for sixty days, 4 85% @4 86% for we and 4 8644 @4 87% for 
cables. Commercial on nominal and documents for payment 
nominal. Cotton for payment nominal, and grain for payment nominal. 

There were no rates for sterling ted by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 15% for 
short. Germany bankers’ marks were nominal for long and 88} for short. 





Amsterdam b ers’ guilders were 40% for short. 
Exchange at Paris on London, 25 fr.@25.15 fr.; week's range, 25 fr. 
h and 25 fr. 20 c. low. 
he range for foreign exchange for the week follows: 

Stersing Actual— Sizty Days. ees. ables. 
High for the week--- 83% 86% 4 87 
Low for the week... 4824 485% 486% 

Paris Bankers’ Francs— 

High for the week... -.--.-- 515% 615 
Low for the week... -.--.-.- 517% 516% 

Germany Bankers’ Marks— 

High for the week... -..-.--- 88% 89 
Low for the week... --.-..- 88 88 

Amsterdam Bankers’ Guilders— 

High for the week... -—-.---.- 40% 40% 
Low for the week... --.--.-.- 40% 40% 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 30c. 

$1,000 discount bid and 20c. discount asked. San Francisco, 30c. 
1,000 premium. Montreal, $7 50 per $1,000 premium. Minneapolis, 
5c. per $1,000 premium. Cincinnati par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $36,000 New York 4's, at 107% to 107%, 
$1,000 New York 4s, 1962, at 9934; $8,000 N. Y. Canal 4s, 
at 10754 to 108 and $3,000 N. Y. Canal 4s, 1962, at 995%. 

The daily transactions in railway and other bonds have 
been substantially smaller than last week, but average over 
a million, par value. The market has, however, been weak. 
Of a list of 25 active issues, 16 have declined, 6 are fraction- 
ally higher and 3 are unchanged. Fluctuations have been 
narrow in all except 1 or 2 cases, both unimportant. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 Panama 3s, reg., at 9934 
and $3,000 2s, reg., at 97. For to-day’s prices of all the 
different issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The declining 
tendency of prices in stocks, noted at the close last week, has 





continued without interruption. Some of the reasons for 
this weakness are mentioned above, others relating to 
specific issues, will be referred to later on. The market was 
exceptionally dull on Monday, but liberal offerings of a few 
issues increased the volume of business as the week advanced. 
The maximum activity is, however, far below normal. The 
market was dull again to-day, only about 108,000 shares 
having been traded in, and fluctuations the narrowest of the 
week. Doubtless the approaching holiday period has, more 
or less, restricted operations, but it is quite apparent that 
investors are cautious and, as is well known, the facilities 
for speculative operations have been curtailed. d 

As a result of the week’s trading, a considerable list of 
active issues is from 2 to 5 points lower than at the close last 
week. Reading declined over 6 points, presumably on an 
order reducing coal rates in the State of. oo 
Lehigh Valley is over 4 points lower, notwithstanding the 
fact that the Government suit against that company has 
been dismissed. Pennsylvania shares dropped over 4 points 
on a reduction of dividend rate by the Pennsylvania Com- 
pany. New Haven and Union Pacific are down over 4 
points and Southern Pacific 3s, on an excess of offerings. 

For daily volume of business see page 1902. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| 























STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 24. for 

Week. Lowest. Highest. Lowest. | Highest. 
Assets Realization._._- 800; 5 Dec 22} 5 Dec 23) 5 Deq 29% Jan 
Chicago & Alton._...__ 100} 9% Dec 24, 9% Dec 24, 9 May 11% Jan 
Maxwell Motor trust ctfs 100| 14% Dec 24) 14% Dec 24) 14% Dee 14% Deo 
First pref trust ctfs___ 110) 414% Dee 24 41% Dec 24) 41% 41% Dec 
Second pref trust ctfs_ 109| 17 Dec 24,17 Dee 24) 17 Deq 17 Dec 
Union Pacific warrants_| 1,890) 27% Dec 24; 28 Dec 19) 26% July) 30% July 
Weils, Fargo & Co__..-. 200! 78% Dec 23! 79% Dec 19! 78 105% June 





Outside Market.—Holiday dulness pervaded the “‘ecurb’’ 
market this week, trading being of meagre proportions. 
Price changes were generally downward. Oil stocks were 
especially dull and show the heaviest losses. Atlantic 
Refining, after an advance of 5 points to 600, dropped to 
582. Buckeye Pipe Line sold down some 7 points to 112. 
Illinois Pipe Line, ‘‘when issued,” declined from 165 to 140. 
Ohio Oil was irregular, advancing from 182 to 187, and fall- 
ing back to 182, with the close to-day at 185. Indiana Pipe 
Line moved down from 107 to 98 and up finally to 100. 
Prairie Oil & Gas, after an early gain of 19 points to 476, 
reacted to 455 and was traded in to-day at 459. Standard 
Oil (California) lost 6 points to 304 and ends the week at 
305. Standard Oil of New Jersey, after an early advance 
from 402 to 405, receded to 399. Standard Oil of New York 
moved up from 202 to 207 and down to 199, with the close 
to-day at 200. Nearly all industrial stocks sustained losses. 
United Profit-Sharing lost about 2 points to 16% and closed 
to-day at 1644. The new stock, after early fractional ad- 
vance to 4%, eased off to 4% and was traded in to-day at 
4144. United Cigar Stores new com. rose from 9% to 9¥,, 
then weakened to 9, the final figure to-day being 944. _Uni- 
ted Cigar Stores old com. sold at 91. Corporation of Riker 
& Hegeman stock sold off from 73% to 6% and finished to-day 
at 7. Sterling Gum fluctuated between 4 and 334 and closed 
to-day at 3%. Kelly-Springfield Tire com. lost a point to 
66, recovered to 673%, and to-day sold back to 66. Chicago 
& North Western 5s were active and improved from 106 
to 10634, weakened to 106%, with final transactions to-day 
back to 10614. Mining stocks dull and lower; activity only 
in spots. 

Outside quotations will be found on page 1902. 


New York City Banks and Trust Companies. 





























Banks | Bid Ask Bank Bid Ask Trust Co's 

New York | | Mech & Met. 220 | 230 
America® ...| 535 | 555 ||Merch Exch. 165 | -...|| New York | Bid | Ask 
Amer Exch_-_| 200 | 210 ||Merchants’__| 180 | --__||Astor..._..- 340 | 360 
Battery Park) 120 | 135 ||Metropolis* _| 300 | 340 ||Bankers Tr_.} 425 | 435 
Bowery* ....| 400 | -...||Mctropol’n*. 165 | 175 ||B’way Trust-} 145 | 155 
Bronx Boro*.| 225 | 260 ||Mutual __.-_- 325 | -...||Central Trust; 990 /|1010 
Brons Nat.--| 170 | 185 ||New Neth* _| 210 | 225 ||Columbia __-} 415 | 430 
Bryant Park*) 145 | -...||New York Co 750 | 800 ||Commercial -} --_- 80 
Butch & Dr-| 120 | 130 ||New York...| 375 | 400 ||/Empire __-.-_- 295 | 310 
Century* ...| 170 | 185 ||Pacific*____- 209 | 230 ||Equitable Tr; 395 | 410 
CUED caccex | 475 | 600 ||Park ....... 380 | 390 ||Farm L & Tr\1000 |1075 
Chatt & Phen 165 | 175 ||Peopie’s* ___| 225 onnn JP sadity ..... 205 | 220 
Chelsea Ex*.| 135 | 145 ||Prod Exch*_.| 155 160 ||Fulton____-- 275 | 300 
Chemical ...| 390 | 405 ||Public* ____- eee 175 ||Guaranty Tr 525 | 535 
Citizens Cent) 165 175 ||Seaboard....; 420 | 440 ||/Hudson-_-.--- 130 | 135 
CRT s0<-50- | 345 | 355 ||Second -___- 390 | 420 ||Law TI & Tr! 120 | 130 
Coal & Iron.| 145 | 150 ||Security* _... ____ | 100 ||Lincoln Trust} 105 | 115 
Cotonial* soo] 450 | sep R cane «inet 135 ||Metropolitan | 390 
Columbia* ..| 300 | 325 ||State* __.__. 145 | 155 ||Mutual Ailli- 
Commerce _.| 16612} 169 ||23d Ward*__ 100 | 135 _ ==, 125 | 145 
Corn Exch*_| 300 310 |/Union Exch.) 140 | 150 ||/Mut’l (West- 
Cosmopolitn*) 85 | 105 |/Unit States*_, 500 | ....|]_ chester) ..-/ 130 | 135 
East River_..| 65 --..|}Wash H’ts*_| 275 | -...||NYLifeI &Tr| 950 |1000 
Fidelity*....| 155 | 165 ||Westch Av*_| 160 | 175 ||N Y Trust_-_-| 590 | 600 
Fifth Ave*_.|4200 4700 ||West Side*_.| 450 | 475 ||TitleGu&‘1r| 395 een 
io eee 250 | 300 || Yorkville *_._| 540 | 575 ||Tr’nsatlantic| 200 | 220 
sa 850 | &75 Union Trust_} 360 | 370 
Garfield - 190 | 210 US Mtg &Tr| 380 | 400 
Germ-Amer* | 130 | 140 Brooklyn. United States 1060 | --.. 
German Ex*.| 390 | 410 ||Coney IslI'd*.| ....| 150 || Westchester .| 125 | 135 
Germania *_.| 425 | 475 =e 240 | 270 
Gotham -_...| 190 ....||Flatbush __ 110 | 130 
Greenwich* _| 265 | 280 ||Greenpoint..| 140 | 155 Brooklyn | 
Hanover ....| 640 | 650 ||Hillside*_.._.| ....| 125 ||Brooklyn Tr.) 465 | 485 
Harriman ...| 265 280 ||Homestead*.| 80 | 100 |/Citizens’....| 135 | 140 
Imp & Trad.| 490 | 510 ||Mechanics* _ 145 | 155 ||Franklin....| 230 | 250 
BEVERE oc ccoe 173 | 178 ||Montauk* .. 105 | 120 ||/Hamilton ...| 265 | 275 
Tdberty ..... 560 | 600 ||Nassau ...-.- 205 | 220 ||Home -..-..-.. 100 | 110 
Lincoin ...-.- 300 | 225 ||National City, 273 | 285 ||KingsCounty, 570 | .-.. 
Manhattan*.| 300 | 315 ||/North Side*_| 175 | 200 |/People’s ....| 275 | 295 
Mark & Fult.| 240 | 250 |/People’s _.__.| 145 | 155 |/Queens Co__! 75 90 | 











* Banks marked with a (*) are State banks. 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 








STOCKS—HIGHEST AND LOWEST SALE PRICES. 





Saturday 
Dec. 19 


Monday 
Dec. 21 


Tuesday 
Dec. 22 


Wednesday 
Dec. 23 


Thursday 
Dec. 24 


Friday 
Dec. 25 


Sates of 
the 


Week. 
Shares. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range since Jan. 1. 
On basis of 100 share lots. 


Range for Previous 


Year 


1913. 





Lowest 


Highest. 


Lowest. 


Highest. 





9314 
99 
69's 
6914 
85le 
15712 
o -~<—<=- 
4215 
*101l9 
#2810 


97g 
231g 
3614 
3014 


115 
26 


125g 
5012 
2219 
5812 


5 


1351g 


1081g 
“ac 
14712 

8612 


83 


lly 
214 
212 


14 


10014! 
155 


32 | #26 


107 
115 
118 
225 


*117\l2 

*210 
1037, 
*14 
*73l4 


22 


1037s | *103 


7634 


927g 93 
*98 
“681g 

ry 


*371g 42 
29 29 
142 142 
*385 400 
6 





190 100 
ose ae 
bd 106 
32 
'*104 108 
*112 

11712 118 
*210 221 
104 
*14 22 
*73\4 77 


201g 20ig 


912 
223; 


114tg 


925g 923, 
994, 


42, 42l4 

10%, 10%, 
*27 29 

871g 88l, 
26 29 
126 


“3° 

3012 

B7ie 571s 

993, 99% 
ee 
*26 32 
106 106 
*112 115 
11712 118 
*214 221 
10314 10314 
*14 20 
*731\4 77 





15512 15612 
310 |* 





90 
98 


9212 


8314 
56 
201, 
261g 
9934 
89 
100 
1067s 


20 


*73'\4 76 





891g 90le 


12212 
132 
150 
40 
‘s7 
42 


*10112 
*14 
*731\4 





CTR II TIGARD. THAT on odin ccck ccc ccc cccccc nce ndewn dnb ssncccncddanesancnnsencns ssBabennde oneness seedbeSatesennten seen aaaede eee 





| enema |Norfolk Southern 


Do p 
66, 300, Reading 


| 10,240, 


Do pref 
19, 3ab, Southern 1 Pacific Co 





Railroads 
Atchison Topeka & Santa Fe-- 
Do 


Baltimore & Ohio 
Do 
Brooklyn Rapid Transit 
Canadian Pacific 
Central of New Jersey 
Chesapeake & Ohio 
Chicago Great West tr ctfs_-- 
Do pref trust ctfs 
Chicago Milw & St Paul 
Do _ pre 
Chicago & North Western--- 
Do pret 
vs ms Paul Minn & Om_- 


Do 

Do 
Delaware & Hudson 
Delaware Lack & Western--. 
Denver & Rio Grande 

Do 


Deo ist peeterred......... 
Do 2d preferred 

Great Northern pref 
Iron Ore properties 

Illinois Central 

a yr selene vtctf 
Do 


26| Manhattan Elevated 
ee ee & St Louis 





Do- t | 
Sdienourt Kansas & Texas.---| 
ae ME oawkeoeddeeees 
Missouri Pacific 
Nat Rys of Mexico Ist pref--| 
Do 2d preferred | 
6,435|N Y Central & Hudson River- 
7,210,\N Y N H & Hartford 
1,175|N Y Ontario & Western 





800|Norfolk & Western 
| Do adjustment preferred - 
11,230! Northern Pacific 
22,745) |Pennsylvania 
|Peoria & a 


Ist preferred 
400} 2d preferred 
4,500 Rock atend Company 
Do 
‘St Louls & San Francisco- - -- 
lst preferred 
| 2d preferred 
‘St 2 a 


27! Certificates (when issued) - - 
550 Southern v tr ctfs stamped - -- 
} Do preferred 
"345 /Texas & Pacific 
1,100; Third Avenue (N Y) 
| Toledo - a & Western --- 
200) Do 
100/ Twin chy Rapid Transit___- 
23,580/ Union Pacific 
550) Do pref 
100 United Railways Investment_ 


Do p 
1, 100 Western Maryland 
100, Wheeling & Lake Erie 
| Do ist preferred 
Do 2d preferred 
Wisconsin Central 


‘Industrial & Miscellaneous 
5,850|dAlaska Gold Mining-Par $10 
572) Allis-Chalmers Mfg v t c 
100} Do preferred v t c 

49, 550) |Amalgamated Copper 
100) Ameties Agricultural Chem- 
ee Seer s 
13,510| american Beet Sugar 
105} Do pref 
A— Brake Shoe & Foundry - 


ss : -~—=—eeeerRe 
900) American Car & Foundry ---- 
| Do_ pre 
|/American Cities pref 
|American Coal Products 
Ee: Cc occcdsneccccess 


1, baler Cotton Oil 


Do pref 
3, 700 American Ice Securities 
365| A American Linseed 
| Do 


Do pref 
American Malt Corporation _- 
| Do , 
|Amer Smelters Sec pref B_--- 
4,250! Amer Smelting & Refining--- 
450' Do 
|American Snuff 
Do pref (new) 
\Amer Steel Foundry (new) --- 
400 American Sugar Refining. - -- 


89129 July30 
971g Jan 13 
14 July29 
Dec 24 
Dee 21 
July30 
Dee 24 

300 Julyl4 
40lg Dec 9 
914 July30 
25 July30 
85 July30 
126 Dec 23 
= le Dee 24 
Jan 5 
May30 

2 May 2 
22 Julyl7 
40 July21 
20 Mch20 
377g July24 
29 Dec 21 
13834 Dec 24 
388 Jan 6 
4 July28 
8 July27 
201g July30 
32 July30 
2614 July30 
1115s Dee 23 
2212 July30 
1031g Dec 7 
10% July30 
50 Dec 22) 
2014 July30 
49\s Dec 4 
5!g Julyll 
17 Apr 3 
118 July30 
28 Jan 15 
125 Dec 12 
128 Jan 5 
91g July30 
2712 June30 





101 Dee 2) 
130 June25)| 
87g Dec 12) 
271g July30) 
8 July30 
30 Jan 19) 
5 Dee 14) 
77 July30) 
4953 July16) 
18% Dec 5 
251g July29 
9612 Dec 3 
85 Jan 7 
9653 Dec 24 
10212 Dee 23 
5 Julyl4 
641g July30 
95 June23 
137 July30 
87 July28 
z80 Dee 22 
5g Dec 24 

1 Dee 24 
2 Apr 7 
8 May 5 
214 Dee 14 
177g July17 
36 Julyl7 
1014 Dee 24 
45%, Jan 2 
81 Dec 24 
945g Jan 2 
14 Dee 24) 
58 Dec 24 
12 July30 
33 July 30 
3le Dec 16 
434 Dec 24 
947g July30 
112 July30 
771g Dec 6 
8 Dec 12 
22 July30 
1g July13 
134 Dec 12 
12% July30 
2le July30 
814 July29 
3 Dec 14 
2934 July30 


$1912 July30 
6 July30 
3212 July30 
483, Dec 24 
47%, Jan 2 
91 Jan 8 
19 July30) 
66 May 4 
80 Apr 25 
12912 Jan 12 
1914 July30 
80 July30 
4214 Dec 12 
112 July30 
5912 July30} 
$82 Jan 5) 
$102 Jan 16) 
32 July30 
935g June 5 








314 July30 
17. July30) 
197, July30| 

71g July30) 
24 Dee 16) 
2014 July30 
96 Jan 6 

414 Dec 16 
30 Dee 16 
7914 July28 
5014 July30 
9712 Apr 25 
148 Dee 15 
997g Jan 9 
2712 July30 
97 Mehl2 





ee a Soe 
3 200) |Amer Telephone & Telegraph _| 
|American Tobacco 
Preferred, new 
American Woolen 
Do nref 


10778 Mch31 
114 July30 


215 Apr 25) 





12 July30 
7219 Mch 4 


100%g Jan 23 
10134 June29 
126 Jan 23 
983% Jan 26 
833% Jan 29 
9414 Mch 6 
22012 Feb 4 
310 Jan 12 
68 Jan 22 
1514 June23 
4112 June23 





1071s Feb 4 
143 Feb 6)! 
1367s Feb 14 
180 Jan 24)| 
13114 July 1)) 
132 May 2 
40 Jan 5 
70 Feb 9)! 
2812 Jan 27 
62 Jan 28)| 
35 Mch26 
15912 Feb 4 
406%, June 6 
194 Jan 31 
3lig Feb 4 
321g Jan 23 
49% Jan 27 
4014 Jan 23)) 
134%, Feb 4) 
3914 Jan 
115 Jan 
164g Jan 
6533 JunelO 
281eJuly 3 
62 Jan 24 
9 Jan 23)) 
21!2 Jan 28)) 
15614 Jan 23 
36 Feb 5 
1417, Jan 19 
133 Feb 7|| 
1614 Jan 31 
3512 Jan 22 
Feb 5)) 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
965g Jan 
78 Jan 
3153 Jan 
43 Jan 12) 
1057s July 6, 
90 Apr 29)! 
11812 Feb ‘i 
11512 Jan 31) 
8 Jan 22!| 
91 Feb 4) 
101 Meh25, 
17214 Jan 22)! 
Re Sune24_ 
93 Jan 
165g Jan 
25 Jan 
533 Jan 
1712 Jan 
9%4 Jan 
26%, Jan 
651g Jan 
223, Feb 
58 Feb 
9912 Jan 23) 
10612 June22)_ 
2814 Feb 4)| 
8514 Feb 4) 
17%, Apr 1)| 
45%, Jan 13 
1214 Jan 24 
23 Jan 26 
10812 Jan 19) 
164%, Jan 31) 
86 Feb 4) 
23% Feb 6 
4914 Mch24) 
45g Jan 23 
13 Jan 
35 Jan 
63s Jan 
21 Jan 
11 Jan 
48 Feb 4 





2 
23) | 


$287, oe 
141, Feb 20 
49 Jan 26) 
78g Feb 4 
591e Mchl19. 
9712 Jan 23)| 
33 Dec 23 
80 Dec 14]| 
9712 Feb 11)! 
1467s Feb 20 | 
7) i} 
| 
| 





351g Jan 2 
96 Jan 24) 
531g Feb 4 
1187, July24) 
68 Jan 26) 
§8612g Mch24) 
107 July 6 
4612Feb 9) 
973g Mch30) 
544 Feb 6)| 
25% Feb 6) 
32%, Feb 20) 
115g Jan 28) 
31% Jan 16! 
3714 Jan 31| 
10212 Mch25 
914 Jan 26 
501g Jan 24 
85 Jan 19 





7llg Feb 4 
105 Jan 27] 


172 Jan 31) 
10634 July 2 
3712 Feb 16 
1097s Jan 24 
115 Dee 16 
12414 Jan 30 
256 Mch23) 
109 June 9) 
207% Jan 28) 
83 Jan 26! 


| 10234 Dec 


| 131 


9014 Nov 
96 July 
112 June 
9053 June 
7714 June 
283%, June 
204 Dee 
275 June 
51lg July 
101g June} 
23 June 
96%, Nov 
131l2 Nov 


171!s Nov 
11912 Aug 
130 June 
347, Aug 
60 Oct 
23%, June 
60 Dee 
55 July 
14712 June 
380 Dec 
1334 June; 
23 June 
20'4 June 
3312 June 
2814 June 
115!2 June 
25i2 June 


123, June 
45 June 
214g June 
56 June 


14114 June 
30 June 





12614 June) 
127 June 
12 June 
28 June 
11514 June} 


181g June} 
52 June} 
2114 Dec 
31 Dec 
83, Dec | 
903, Dec 
6553 Dec l 
25lg June 
39 Dec 
98 June) 
8014 Aug 
1014, June, 
106 Dee 
6 No Vv) 
77's Dec | 


1513s June 
82le Oct 
84 June 
115g Oct 
1712 Oct 
244 June, 
13 June, 


1412 June 
38 June 
83 Nov 
ae Nov 
191g June} 
72 Jun 
1014 June 
277s June 
71g July 
15l4 June 
1011g June 
137% June) 
79%, June! 
16 June; 
30 June 
2 June 
6's July 
287g Dec 
3% Oct 
13 June 
553 Dec 
401g June 


$18 Nov 
75g Dec 
40 Nov 
6153 June 
4114 Sep 
90 Nov 
1934 June 
65 Oct 
89le Oct 
127% Nov 
21 June 
£8012 June 
3612 June 
108 June} 
6014 June! 
80 July) 
100 Nov 
3312 June 
9212 Sep 
3le July 
15ig June 
17 June| 
67, June) 
20 Oct | 
27 June} 
$4 Oct | 
514 Oct | 
417s Oct 
7919 June} 
58!2 June] 
97 June| 
150 July} 
100 June) 
25 June} 
9973 Dec 
1101s June 
110 Dec 
200 June 
96 July 
1412 Dec 
74 May 





106%g Jan 
10214 Jan 
133%g Jan 
106% Jan 
88 Jan 
923%, May 
266%, Jan 
362 Jan 
80 Jan 
177g Jan 
35 Jan 
1164 Jan 
145 Jan 
138 Jan 


651g Apr 
167 Jan 
445 Jan 
231g Jan 
41 Jan 
3212 Jan 
49le Jan 
41 Jan 
1325s Jan 
414 Jan 
1287s Feb 
195g Jan 
653g Jan 
2833 July 
61le Jan 
111g Feb 
35 Jan 
168%g Jan 
431g Jan 
14214 Jan 
1325, Feb 
23\4 Jan 
47 Jan 
14214 Jan 


Nov $150 Jan 


291g Jan 
64l2 Apr 
435, Jan 
59 Mch 
2712 Jan 
10934 Jan 
1297, Jan 
337s Jan 
47l2 Apr 
11312 Jan 
87 Feb 
12253 Jan 
123%, Jan 
12 Jan 
104 Jan 


| 100 June}§109 Sep 


17134 Dec 
9212 Apr 
95 Apr 
247, Feb 
443, Jan 
19% Jan 
59 Feb 
29 Jan 
3512 Jan 
75 Jan 


162%, Jan 
9312 Jan 
351g Jan 
6312 Jan 
6 Aug 
171g Aug 
46 Jan 
8 Jan 
281g Jan 
14 Jan 
58!2 Apr 


$243, Oct 
9 Dec 
431» Dec 
8012 Sep 
57 Jan 
99 Jan 
50lg Jan 
86 Mch 
9614 Jan 
13653 Jan 
467, Jan 
12919 Jan 
563, Jan 
117 Meh 
78le Jan 
94 Jan 
10914 Jan 
573, Jan 
98 May 
5lg Jan 
2814 Feb 
27% Apr 
121g Nov 
333g Nov 
44le Jan 
106% Jan 
13 Jan 
6112 Jan 
86 Jan 
74% Jan 
107 Feb 
193 Jan 
105 Jan 
40\2 Feb 
118 Jan 
11653 Jan 
140 Jan 
294%, Jan 
10613 Jan 
23le Sep 
82 Sep 





* Bid and asked prices; no sales on this day. 


dollars per 


share. 


é First installment paid. 


z Ex-div. 


t Ex-rights. 


§ Less than 100 shares. 
2 Full paid. — 


@ Ex-div. and rights. 


b New stock. 


f Ex 24% accum. div. 


d Quoted 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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T HIGHEST AND LOWEST SALE PRICES. Sales 0, TOCK Range since Jan. 1. Range for Previous 
tre ec pal tis ine | NEW YORK STOCK | On dasis of 100 share lots. Year 1913. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week. EXCHAN , _— — 
Dec. 19 Dec. 21 Dec. 22 Dec. 23 Dec. 24 Dec. 25 | Shares. Lowest. | Highest. . Lowest. | Highest. 
' Industrial & Misc (Con) 
at Cee ee .-25 5... “Se oe... Be ‘cas. ee Amer Writing Paper pref.__-__| 10 Apr 22) 17% Jan 23 11%, Nov; 3214 Jan 
261g 2G6tz) *25% 26t2| 25% 2555 , 2a 2512] 24% 24% : 3,605 dAnsconda Copper Par $25 ose jo oat + al ;: 0 — su a. 
* ‘ Ae n Locomotive ......-- 
ee 103% Rott 105% ae 103 +102 1041! #102% 108 ' te: ‘Do. NRO Pg CA Rae aes 10213 Jan 16} 110 June 8|| 100% June} 10512 June 
*lg = Llp *1g 0 Lg *7g 12 %e i 34 34 : 1,000\dBatopilas Mining. Par $20 $lo Apr 24) $114 Feb 18 $1 Jan $158 Jan 
Allg 4112} 4114 427g] 4212 457g; 4214 45%) 421g 43 ‘ 17,460| Bethlehem Steel 291g Jan 5| 45% Dec 22 25 June br 2 ae 
87 87 °SG .-. 88 8812} 881g 88le] *86 89le ' St) Se: Wi aaddadeoendsace 68 Jan 10} 89% Dec 3 6214 June 71 py 
*118 121 {*117 120 |*118 121 /*118 121 118 118 ' 100 anes Union Gas_.....-- 4 te = = 120 Oct | 1377s Jan 
pide BEBE édum A926) S256: “SeSEb Weegee Sasel «ees eeaw LO Ae  f 7a 4 May25)|-......----|-.-------- 
ne - Fcc. Dieses aa awe Be. ee ee Do ER ERs EE 80 July26| 0% May 6//..........}........-- 
a ole _ a ole _. Orla _ ole Paawe Tle 7, Corey. fo Brunswick Term & R 8__-_-.-- 57g July29 85g Feb 2 61g June 834 Mch 
Sg GE Rccne QM icss CO Piee SE Pa ee SS ae 26 Jan 13; 2912 June23 25 June +H ~~ 
*1514 1714] *15%, 1714) *1534, 161g) 15ig + 154 - : a — > banged v tctfs__ ine jalyae = tal br Saly mo 2 ine 
oa: ares... GP 2... - Oe Pisces 4 ' i. Sikawed devcodeone< 
ii. n 85 4 ee 2 eee Ul eee, ee a |Case (J 1) Thresh M pftrectfs_| 80l2 Apr 1 951g Jan 16 9014 Dec 1035s = 
371g 375g) 3634 3753) 367% 377§| 3633 3713) 357% 36%4 ' 17,710|Central Leather _.-....----- 25% Jan 14| 384Dec 18} 17 June 30! es 4 
*100 101 | 100%; 1003;|*100 101 1001g 100'g|/*1001g 10034 ' - es a eee 947g Jan 8 104 Julyl5 88 June ome - 
*10614 ___.|§109 109 |*106 109 |*10614 ____|*106ls 11312 : 10|\Cent & Sou Amer Tel__-_.-_-- $103 Jan 6/§109!2 Feb 18|| 100 Dec| 11212 Fe 
33% 34ig} §331g 331g) 323, 331g) 31% 3234; 315g 32! ' 6,135|dChino Copper---_-_---- Par $5| $311g Dec 10| 44 Feb 4|| $30%gJune| $4753 Jan 
ote ae 2 ee ee ee aa Coo” Cluett, Peabody & Co, Inc_.-| 6812 Feb 25) 70 Feb BB ccccsctscdlosescusune 
*96 100 *96 100 *96 100 *96) «6100 *96 100 a tt OS ee Ee Mca dadcodcbucnwed 99 July29| 10419 Feb 14//_..._....-/...- iceeb 
24%, 2434) *231g 25 *23l2g 25 | 2. 25 : 450|Colorado Fuel & Iron__.-.-- 2012 July30| 34l2Feb 5 2419 June; 41l2 Fe 
115 115 |*113 115 11414 11414) 11212 11212} 113 113 ' 775|\Consolidated Gas (N Y)----- 11212 Dec 23) 13919 Jan 24|| 1251g June} 142% Jan 
a oe 23g 0 2lo 21g 23g) - nan” {is 2% 2% 24 : 148138 De: ee ..i..........« 23% Dec 23 BO 00 38h nn ccwccclanscandeades 
+... 4219|*___. 421g] #42 4212 4219|/*#___. 42 oe A a oe —— RMS C5. 6a ndone< 371g June26| 451g July 8)/.........-|...----.-- 
*89 91; *88 95 881g 88le "38 88 | *87 90 ‘ > Be ae 84 July2s 91% yh at oe 
85g 85g) *8lg COD *8l4 9 8% «8 8 8 ' 475|\Corn veltusis Refining -.-..-.- 7 July30; 131g Jan 31 73, June 8 ; 
*63 66 | *63 66 | *63 «66 | *63) «466 | *63—= «66 Bo a ae Do ee >) eae 581g July30| 72 Jan 29 61le June 7% an 
Geek oe! ee Pe, ) Bee” ee - ee a Toe Deere & Co pret... ..<02<-ce- 914%, Jan 2 99% Feb 3 9119 Dec | 100'g Jan 
$128, 1233; 123, 12%) I12ig 1234) *12 12%) 12 12 ‘ 655) Disillers’ Securities Corp----- 11 July30}; 201g Mch 4 9%, June| 21%, Jan 
ee pee Se be 6 3 ME ee Federal —as & Smelting --__ 7i4 May 2} 15 Jan 28 11 Dec 18 Jan 
*28 35 |} *28 35 | *28 35 | *28 36 | *28 £35 PT. OF Pies Do pre 43 Jan 27 33 Mch; 44 Jan 
*167l2 171 167 167 |$168 168 |*167 169 |*16/ 169 ' 160|General Shemaical Fe Jan 23|| 170 June} 185!g Apr 
*108 114 |*108 114 |*108 114 |*108 114 |*108 114 ‘Se pn ee | Do p 110 Junel3|} 104 May! 109% Jan 
*1397% 14012] 13934 14012} 13934 13934! 13712 139 |*137 139 : 1,012|General Electric 1505g Feb 20); 129%, June! 187 Jan 
*76 84 81 81 *78 7912} 7614 77 ' 1,100 General Motors vot tr ctfs_._| 373gJan 3) 99 May27 5 May! 40 Aug 
*913g Q3lo) *91 9134) $92 92 | 90 90%) *89 91 : 300| Do pref voting trust ctfs_| 70 July30| 95 Feb 19 70 May! 81% Sep 
*24 825 241g 2419) 241g 24lo) 24 24 24 24 : 650 Goodrich Co (B F)-..-.------ 195g Jan 17; 287%, Apr 17 151g Nov} 68 Jan 
*93lg 96 | *92 G5lq] *92 951s| *92 95 | *91 95 ¢ . Pewee ee A aE Sree 797g Jan 2| 95 Dec 16 73%, Nov] 10514 Jan 
*451g 4614) 4534 4534! *45l4 4619 45 45 43% 433, ‘ 443) eGegeuibein Explor. -Par$25\ $4012 July30| $5712 Apr 2 40%, July| 53% Jan 
114 #120 |*113 11712,*113 11719 §112t2 11219}§115 115 4 14\ Homestake Mining---.------ 109%, July29/§12212 Mch20|| 100 Mch)} 121 Nov 
1614 1614) 16 16 16 163g, 157g 1614; 16 16 : 1,900 dInspiration Con Cop__Par$20| $1414 July30| $1914 July17|| 13% Dec 203, Jan 
*87 91 90's 90lg : 90 90 | rt 907g} *88l, = ‘ 400 er Harvester of N J ates he Ha Julyial ata + po te ~ 4 
ee. here ee GT “Ss: eg hi COM se oe oe oy | ae eee 31g Jan 8 
neas, an the” ous ee one \f---- 18 : ail as t _ Pemecent «oe Harvester Corp- th tay br a Jan 22] ht = te = 
eied. SE ft ewes -<ancl@Gecs SOEMGcde Cee aca Ont jo See (SC ee RR 4 5 7 4 
1 1 1 1 7g 78 | *7g slg *5g lg ; 1,100 Int Mere. Marine stock tr ctfs_ | 7g Dec 22 3%, Jan 27 {} 27g June 453 Jan 
*3 S *3 7 *3 8 | % 8 *2 8 . » Deeeece | Do pref stock trust ctfs__| 644, July29; 1514Jan 30|} 12!2June} 1912 Jan 
81g «8! 8 8 *7ig 8 | *7l2 81g) *7lp Sle ' 400 interentional Pn aolndee | 6% July29; 10% Feb 2); 612 Oct 1253 Jan 
33 33 *32lo 3312) *32 34 *321p 34 *32 3312 ; | & } | aan 30 Dec 4 41 Jan 31| 321g Oct 4812 Jan 
ae Sage LS fae Sa 3 | __ talneatemg Sie Reto) 7 gemeet| as*ite tell setpss| as aen 
ian %5 7. onan ailed ree aaa ee | i icatidieeatauubis e 57g 
Ties 00 Paces 88 Mane BO B..ke rT: ae eee Kayser & Co (Julius)_.......| 80 Jan 19} 94 June 8|! 77 Dec 94 Feb 
*103 106 |*103 106 /*103 10712/*103 ____|*103 108 . Peers Do ist preferred........ 106 Mch1l2! 108% May18 10612 Oct | 110 Jan 
aE eet Deencigtincaut: temas: F** paid ae Me Deon we ut | enetgeesagnton: a-s-—y t -&- + BEF 8. 
kee ehien “ase Shen ested wae ’ | ‘eneaahl } i  Miascsinetsuccnsne an 
28 28 | *257g 36 | *25!g 36 | ican “Sheer eons ae : 100| Lackawanna Steel_---.-.-.-- | 26lgJuly30i 40 Jan 26); 29% June} 497% Feb 
*91 95 *91 93 88 88 | *88 93 *87 91 ‘ 100) Laclede Gas (St Louis)-_-..-- | 85 July30, 101 Feb 4) 91 June} 10412 Jan 
*202 212 |*202 212 |*202 215 | .... -...|*205 215 | eee |Liggett & Myers Tobacco.__-| 208 July29| 231 Mch 1!| 195 June) 235 Mch 
*11233 114 113% 113%)*113 114 othe webedl ones “ee : 00 PO ae 111% Jan 6) 118!2July 8} i 10612 July| 11612 Jan 
ne. Sc feet 2 26 «=—26 ‘ 100| Loose-Wiles Biscuit tr co ctfs_| 26 Dec 24) 38 Jan 26) 21 June) 39 Jan 
*.... 103 |*_... 103 |*100 103 |*100 103 |*100 103 | .  @eawea Do Ist preferred | 101 Apr 22 105 Mchi6 89 Aug| 105 Jan 
PLL. O48gi*_... «=—9948g/F_ «=A ie. 248 F_ 248, me: ~< Tia Do 2d preterred 89 Jan 2) 95i4Junel2! 84 July| 95 Jan 
seas Me fescce ME fess Messe WB fos | | ow) Msteiaearoe M9 dan’%0| Ln S8by 8 "log Jone] Int $e 
ecce « anee — en OY .6eee ae Gan. => . B eeeael Oo OPST. .. 22 ccccccaccece 8 
ote 8 | str aoe ao ae |g | ite ge Comodo Mdusun'ss) fo'son 21] oe" Dee | Ae 
° 6 *6 6 aia tens Sek at. (OR oe ee emer 51g Jan an ec 
pause Sect Gi Maace, Bccce Se Weeee a Siren wah May Depapemneah Stores eile —— 101% pin 4 a7) I _ use — 
caus - ees aac Se Peake eccc. See. ee "eee aS lg June25 'e i 2 June 5le Jan 
a 51 52 *51% 57 | 51 52 52 52 | 2 950\Mexican Petroleum------.--- 461eJan 2| 731gFeb 9} 41%,Nov; 78l4 Feb 
+ 185g] *18!2 19 18 1819) 17 me 17 4 . et — Powe ET eS Par$5) at _ S —— ~ { | 20% June; 2612 Jan 
Pea } = 1 ip dibas _ i stsnenedaed ec 527g June 5)|...- PE, RENT Pes 
*.... 100 {*.... 100 |*.... 100 |*.... 100 /*.... 100 8 sf eongath JEEP Bnasbbibeccotbtas | 101 Apr 27 SG F000 4)| .~- 1405 cabiacktaabes 
*122 125 |*122 125 122 1221g) 12019 121 12012 12012 ' 500 National ‘Biscuit La cevecdues | 120 July30} 139 Feb 3)| 104 June! 130 Sep 
#120 125 j*___. 125 122 122 (|*120 12312) 12012 1201s ; c_ fF eae 11914 Jan 13) 128 June29|' 116 June, 2473 Jan 
re Ste] 978 a8 | 978 00 | #76 90 a uameli & Stampiné--| gh June 6| 86% Menlo] 44oct | o2iegan 
oo-e — * 88 | &  P @eenes Bia saccécccececece un 8 c 4 O0¢ 4 
*43 4512) *43 4512) *43 46 | *43 846 43 431s) ; 300) National Lead.........----- 40 July29| 52 Jan 26 43 Oct 5614 Jan 
*104 10712/*104 10712; 10712 10712/*104 10753|*104 10753) :  & tk ae oeseerey 105 Jan 13} 109 Feb 18!| 100 June! 108 Oct 
12ig 124 12 a lll H 4 , 1133 Lz lll, Ms ' 4,000 pig a wipe _-Par $5 = — “oe oom oI 4 oe 7 = 
onus Pe S Ww. | ae © aivaw -:  * Dee ew York Air Brake-_------- uly. 9 Jan { u 2 
*661g 6812) *66l2 6834) *6612 68%) 6612 6612) *65 6834 : 100| North American Co (new)-.--| 641g July30}; 7914 Mch14\| 60 June; 81l2Jan 
*19 21 | *191g 21 | *191g 217%} 191g 1919) 191g 191s ' FF . ' eae 17144 July29; 29 Jan 21 16 June! 31% Jan 
*25 27 | *25 27 | *25 +27 | *25 #27 | *25 = # 26l2 5 0 “tee Pacific Telephone & Telegraph; 20 July30)| 31 Jan 24|| 22 Nov} 46 Jan 
*115lg 1191s] 116 11612} 116 116 | 116 116 |*113 117 - 445)| People’s Gas Lt & C (Chic)_-| 106 July30) 125 Jan 5) 104 June} 129%, Sep 
161g 1612! *15 17 155g 1 15 16 {*.... 15te ' 800) Pittsburgh Coal .....--.---- 15 Dee 23) 2319 Feb 4) 141g June; 24%, Jan 
roe |S ao [or Be 80 ale ae | | pteunBh aa pra=------] 2 ApeaT] 8" ECD 9| SDN] 190 dan 
nee sagtteanes © ae ane wane ; 0s ae Pittsburg Wlaschss~e pr e 912 Dec 
351g 36 3614 3614) 3633 3633) 3312 35 3334 343 : 1,400 a Siileeliaumedios 26% Jan 5| 46 Feb 1a 18!19June| 36 Jan 
*100 10114/*100 10114) 100 100 |*__.. 101 |*__.. 1014 '  - —F i aragger 97% Jan 15| 10514 Mch 5 8812 June| 101!g Jan 
pede DE deans Ge Cenes. BE, Fecece oases Ce oe Public gervies Corp of 107 Jan 13} 114 Apr 7|| 105 Dec; 118 Jan 
*150%3 153 | 15053 151 |*150 1511g/*150 15233) 15014 1501, ° 400| Pullman Company .- --------- 150 Dec 17| 159 Jan 28)| 149 Sep | 165 Jan 
*1lg = =llg] «=F1ty lp 13g 13g) *1 13 ly 1% ' 300 = pauies ienaceeuce 73 June24 27% Jan 28 1 Dec 433 May 
*1 2 *1lp 2 *1llg  Qio} *1% 24) *1lg 2 a eee i aaa a aE GRENIER lig June 3 4 Jan 27) 2 Dec 8 May 
*23l4 25 2314 23144; *20 23 | *20 25 | *20 23 ' 100) Railway Pteei a ee 19%, July30| 343gFeb 2) 22%, June) 35 Jan 
*88 99 | *88 99 | *88 92 | *88 90 88 88 ' 100| Do  pref......----..---- 88 Dec 24) 101 Feb 14|| 90%, June! 100 Jan 
163g 1612] 15le 16 15% 15%) 15 154) 15 15 } 4 335 dRay cons Copper_.-Par $10} $15 Dec 23) $221gApr 3,)| 15 Jume| 22 Jan 
*19 20133 19 19 19 19 | *18 20 18 18 4 550) » eS Lu DOR. .wewss 18 Dec 12} 27 Jan 27| 17 June; 283 Jan 
*75 8677 75 75%)*.... 75 | §75% 7514) 75lg 75ig ee 75 Dee 16; 9114 Mechi1|; 72 June) 9214 Sep 
eam SL Oo, Fo, * OS wei pe 1  mereamacn otinsa at on 13 33 Dec] Gotten 
o--- see oo-- Te <>-- $Y ween | ERD Bcc ccccascscecsse 4 
*___. 192 | 18119 181lg} _... -...] 179 17934|*176 180 ' 300 Sears, Roebuck & Gi. wcncause 17014 July30| 19712 July 3| 154% June; 21312 Jan 
al TrlUDL 121 121 120 121 ‘ OE RR, So a nthe cashes eho & 120 Dec 24) 124% June 5) 116 June; 1241 Jan 
*22%, 24 *22 24 *22 24 22 22 221g 22le : 200 Sloss-Sheffield Steel & Iron. -- 191g July30| 35 Jan 26 23 July| 45l2 Jan 
*44 4619} *4419 4612) 45 45 443, 44%) *43 45 le , 300) 2 Ee DE cobesnedees 32 Jan 7) 45 Dec 17 31 Dec 4012 Jan 
*67 69 | *67 687%) *67le 687,| *67 6873 *66 6873 : -. eee Do TE oc tine wtpiiele aaian 591g Dec 4| 66 Mch-6)| 5212May| 667, Feb 
= 31% 3212) §31lg 31lg} 31le 315g) *30% 3212 : 925, Studebaker Corporation (The)} 20 Jan 3) 3614 Mch31 15% Dec | 36 Feb 
*86le 8812} 86!g S86le| §86 86 *85le Srlg) *85 87 | : C2 Sees 70 Jan 5| 92 May15, 6412 Nov; 9314 Jan 
321g 32%] z3lle 317%; 303, 31lo] 2953 30%) 30 30le ‘ 3 820\dTennessee Copper. -.-Par $25 $2434 July30| $36% Feb 11)| 726%, June! 3912 Jan 
*1281g 133 |*128l2 ____| 128 128 |*12412 133 |*126 133 ° 110; Texas Company (The) ------- 112 July30| 1497, Mch 5 89 June) 1321¢ Dec 
pane FE Eivene 10 [Suess TO [osege Re [esses 70 ¢ = eae \Underwood Typewriter _.-.-- 7314 June26) 88 Jan 31/| 78 June} 9912 Jan 
7 pen, SOE. biveer COR. ccna. eee. Mel eces Se ' FF ee Severs 103 Dee 17) 113 Apri5|| 104 July) 113 Jan 
4 4%, *414 Sig) *41g Sig 43g =6433) =*414 5g) ; 100;Union Bag & Paper_-_-...--.-- 35g Junel6 8% Feb 3) 4 Nov 734 Jan 
*18% 23 | *18% ___.| *20 22 205g 2053! *20 30 | e 100! ER, PA 1814 July28| 3219 Feb 3| 181g Nov; 41% Jan 
*4114 43 | §4114 4119) 4114 4114) 41 41 41 41 | ' 600) United Cigar Mfrs_.....-_-- 39 Dec 7| 504 Feb 9) 401, June| 5012 Feb 
Te sess FOR) onset FS OD 7*.... Neg*.... 0s : | Son. WO GON etch cascscc< 99 June25| 10372 Feb 19|} 96 Sep | 103 May 
*7 a *7 *7 9 *7 9 *7lp Qly ‘a 6] ween |U S Cast ae Pipe & Fdy__-- 35" a on = = 94 — bon ~ : 
Oneé, bee den abba eGen,.ddonk, 4606 <aeel, O60. Base ® J eesesda SR Aor: uly2¢ e ec 4 Jan 
Suan Se edkcaw i. ate... SU sese. EE tees OO , + Sabean , ad. , Soren 46 Jan 7| 87 Mchi0 38 Dec 66 Jan’ 
Sicds “EE Revce 2 Tlbses eee Ne ‘---- os an eos /U 8 Industrial Alcohol. -_..._- 16 aad + a, a= 20) = — 7 + oN 
ae 2 OE 2 ee Deane f baw . ” 5 sete ee eae ec 3 Jan | ' une c 
Sd Ens Seka Se Pecan’ DE Pts 51 ;. || ideas lU S Realty & Improvement__| 5lleDec 15 63%, Mch10, 49%, Nov! 77 Jan 
5414 5414) 53lg 5334) *521g 55 517%, =53te| *51 531s : 800 United States Rubber______- 4413 July30| 63 Mehl4, 51 Nové 6912 Apr 
102 102 | 102 102 | 102 102%4 a 1N11s|/§101 101 ‘ 800| Do Ist preferred____..-_- 951g July30| 1045s Jan 14/| 98 Juné 10934 Apr 
50% 51%) 491g 50%) 483% 491o 49 48 48% : 81 +166) United States Steel___....._. 48 Dec 23! 6714 Jan 31 497, Juné| 69! Jan 
1051g 1051s} 10414 10414) 1041e 104% 103% 10453; 10314 104 : if et eee eee 10314 Dec 24) 112%, Jan 31|| 102te June} 110% Jan 
483, 491s) 4734 48%) 4712 48 4634 4753) 4614 47 ' 6,400 dUtah Copper_-___-- 7 $10) $453g Dec 2) $593g June22)| 393g June! 6053 Jan 
Shee Ee Teseae an Tesnad ~ Ge Peaéde a le 17 id ‘ 110 "De pet... Ghemieal. sh ee 7 wee ewes — P+ — 
ieee. . Oe To keews Oe Pesed* GP Teiscs 2 —- 5, | | sepees Do és tcc ebnaheees c May 2Me 9° une an 
Atae, secs ae $206) onag " Sone] ogee so] esse ease] $ | Hees Virginia Iron, Coal & Goke...| 35 July28| 52 Mchi10|| 36 Dec| 54 Jan 
58lg 5S8ig} A71g 57%) 56%, 57 5653 §55% 5534) ' 2,035 Western Union Telegraph__..| 534s July30| 667s Feb 16 541s Dec 75\g Jan 
6814 68%) 67 6819) §67 67 6634 7s *66 «68 : 1,860, Westinghouse Elec & Mfg....| 64 Jan 3] 79l2July21;; 535sJune| 794 Jan 
a Be Peace. Ge Pease Ge ee ciea ee rr. . .. tm] cd weends Do __iIst preferred___._... 1157s Jan 19) 12419 June 8| 1077, June; 119%, Jan 
*901o 92 9014; 90l2 9012’ ODlp Ole) *38i_ ____| ' 500, Woolworth (F W).........-- 89 July30| 10344 Feb 5|| SiteJune| 112 Jan 
ies | 2 ey ee et Res oy eee Pt i eee sbaakediew 112% Jan 5! 118% Mch 6! 109 June! 115!2Jan 
*Bid and asked prices: no sales on thisday. § Less than 100shares. ¢ Ex-rights. a Ex-div. and rights. > New stock. 8 Ex-stock 


dividend. 





2 Ex-dividend. 








d Quoted do’lars per share. 





1896 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





Jan. 1 1909 the Exchange method 0: quoting 2onds was changed, and vrices are now all—‘‘and interest"'—ercept for income and defaulted bonds. 
























































































































































BONDS Price Week's Range BONDS 3 Pric Week's | Range 

N, % STOCK EXCHANGE a Thursday Range or h since N. ¥. STOCK EXCHANGE § Thursday Range or ig since 

Week Ending Dec. 24 Sa} Dec. 24 Last Sale Jan. 1. Week Ending Dec. 24 mA, | Dec. 24 Lasi Sale || Jan. 1 

| 

U. S. Government. Bta Ask| Low High "No. Low ae Chesapeake & ome (Con.)— Bta Ask|Low Htgh| No. |Low High 
U 8 2s consol registered..d1930/Q-J|} 97 Sale| 97 97 3|| 96% 9 General gold 4}4s_......1992|M-S| 88  88lq| 8712 88 il 85 98l2 
U 8 2s consol coupon -J| 96 97 | 97 J'ly ‘14/....|| 96%, 99 Registered ..._- ~-1992)/M-S| .... -..- 0312 Feb '14|----|| 9312 9312 
U 8 3s registered -F) 100 ..../101%4 J’ iy *14|_...|| 997, 10214]] Convertible 4%s__ -1930/F-A| 70 Sale 7112 | 871g 8613 
U 8 3s coupon -..... -F| 100 ~.../100% Dec '14|....||100 102%]]/ Big Sandy ist 4s_....__. 1944)J-D) 82 84 Bt J’ne’14|-.--|| 834 8314 

U 84s -F} 1081g....)109 Dec '14)..../|108 11212 oal River Ry ist gu 4s..1945|)J-D| 80 8212] 83 J’ly ‘14j----|| 83 85 
U S 4s coupon ....-. 2. 925|Q-F| 1091g _...|110 Dec '14)...-.|/1091g 11314]] Craig Valley ist g 5s...__ 1940|\J-J|} 95 | 96l2 Dec ‘13 ===) cece cece 
U 8 Pan Canal 10-30-yr 3ak1936 “Fi 95% ...-| 9512 J’ly °13)-.--|/.... .... Potts Creek Br ist 4a72721046 J-J| ...- ----| 84% Jan ‘13/----||.... .. oo 
U S Panama Canal 3s g_..1961|Q-M| 99 -.../ 99% 993%  3]| 99 10212]} R& A Div ist cong 4s___1989|J-J ----| 88% J’ly '14/----|| 88 88% 
2d consol gold 4s_._..._- 1989|J-J| 74 -...|} 82 Apr "14j----|| 82 851g 

Foreign Government. ‘ Greenbrier y lat gu ¢ 40.18 1940 Dl dace eae 90 Apr m ----|| 90 90 

Argentine—Internal 5s of 1909_.|M-S/|t 93 98 | 97l2J'ly '14/_.--|/| 95 98 |iChic & Alton RR ee g}A-O} 51 60 | 58 J'ly = 67 
Chinese ‘(Hukuang) Ry 5s £....| J-D)t---- 88 J'ly ‘14)..-.-|| 88 90 Railway 1st lien Sie.--1080 O\J-J| 37 38 | 35% Deel ----|| 321g 552 

imperial Japanese Government Chic B & Q Denver Div 4s_1922)F-A| 9814 - 99 Dec’l4j----|| 99 100 

Sterling loan 44s... _... 1925|F-A}} 8212Sale| 82 8212) 2/| 81 90% Eignols Rss 5, aa ete 949|J-J| 8114 Site] 81 Dec'i4{----|| 80 857% 

2d Series 44%s......... 1925)J-J|t--.. 7612) 79 79%; 12/| 78 891 Registered -_.........- 1949)J-J| 80 ..| 864 Aug’12}----//.... .... 

Sterling loan 4s......_.. 1931\|J-J|j---- 7519} 78% J’ne'14)--.-|| 753, 80 Illinsis Oie | eer: 1949|)J-J| 92 94 94 2; 93 6 
Republic of Cuba 5s exten debt.|M-S|} 9512 Sale| 9512 9612) 33)! 9512 10112 egistered ............ OS ee oF am Rotem 

External loan 44s.._.._- 1949/F-A\: 90 94 | 93 J’ne’l4/....|| 93 931 lowa Div sink fund 5s...1919/A-O} 101 ~...|103 May’14j----/|/1027% 103 
Tokyo City loan of 1912 oe, 225 M-S|t--.. 8&4 | 83 J'ly ‘14)----|| 83 90 Sinking fund 4s__.....- 1919|A-O} 96 9912 J'ly '14j---- 1g 
U 8 of Mexico sf g 5s Of .20 3 S98 9-2 Jo2-- 7914) 79% Apr '14).-.-|| 77 85 Reireese Extension 4s__.1927|M-N| 9412 9519) 9712 J’ly "14|----|| 94% 98 

Gold 4s of 1904....--_.. 954|J-D| ---. 83 | 65 J’ly '14|..--|| 65 68 none | 7 ea ge | ee 9653 Sep °12/----|/.... .... 

t|These are pirtces on the bjasis |\of §5 to £ Southwestern Div 4s_____ 1921|M-S| 961g...) 9953 J'ly '14)----|| 9814 995 

State and City Securities. Joint bonds. See Great Rost 
N Y City—4 4s... 222... 960/M-S| 987% Sale| 98%3 987s) 17|| 975, 1025s} General 4s___..........2 58|M-S| 895g 89%! 8953 893 6|| 8914 9412 

4s © orporate stock eet M-S} 104 Saie|104 1041g} 19|/1027, 10734]]Chic & E Ill ref & imp 4s g_ 1985 J-J] ..-- 32 J'ly '14----|) 3012 68 

re Corporate stock_...- 1959|M-N| 954 ----| 951% = 958g) 14|/ 95 1001g]] 1st consol gold 6s__.....- 934)A-O} 10012106 {102 Dec '14j----||102 11212 

Corporate stock... 1958|M-N| 954...) 9553 955g 1|| 95 1001g]} General consol Ist 5s... 1937|M-N| 7212 78 | 75 Dec 'l4|----|| 69 1001 

4% | | eens stock..... 1957|M-N| 95% -...| 9514 951g} 12)| 95 100!s|] _ Registered -........... 937|M-N| .... 74 | 98 Feb ‘14|-.--|| 98 98 

We GE nccdwosdcned 57|M-N| 104) saie (103% 104 6}|10314 10712 a money ist coal 5s....1942)F-A} .... 2. OF% POD ‘1Blscccticcan cece 

New aise ie ad tsine gumeians 1917|M-N} 10014 10053) 100%, Dec ’14)-.--||1003g 102 |] Registered _.........._---- Maal dane aca « ae ar, eee 

4% % Corporate stock...1957|M-N} 104 Sale |103% 104 | 20//10334 1075, once Ind C Ry 1su 5s...1936|3-J| 20 _ ___| 2712J'ly '14j----|| 27i2 99 

4% % assessment bonds..1917/M-N| 100% ..~~|100%3 Dec °14|__-__|/10033 10233]] Chic Great West ist 4s__._.1959|M-S| 687 Sale 2 

3 % Corporate stock...1954|/M-N} 8414 8412) 8412 1 1)| 8414 883%]]Chic Ind & Louisv—Ref 6s_ 1947) J -J 
N tate—4s__.......... 1961)M- 9914 ~-..|10253 J'ly '14)--.-||100 1025s]} Refunding gold 5s _....__ 1947|J-J 

Canal Improvement 4s...1961) J 995g >ale| 995s 9953} 2]! 9713 10253] Refunding 4s Series C____1917) J-J 

Canal Improvement 4s_._1962|J-J} 9912 100 | 99% | 995s} 1)/ 99 102%4]) Ind & Louisv Ist gu 4s.__1956| J-J 

Canali Improvement 4s_..1960} J 100 |102 J’ne’14|..-..||10012102 ||Chic Ind & Sou 50-year 4s__1956)| J-J 

Canal improvement 4 4%s_1964| J "iets 10812|1075g3 108 8|| 1065s 1107s|] Chic LS & East ist 4 4s___1969|J-D 

Highway Improv't 44%s__.1963|M 107% alc |107!g ~—-10778)  36}/ 10612 11014]] Chic Mil& St P term! g Se... 1088 J-J 
South Carolina 4 4s 20-40_.1933|J-J| ---. ---- 0312 J'ly ‘10)-...|/_... ...- Gen'l aod 4s Series ~--61988 J-J 
Virginia funded debt 2-3s__1991)J 82 ----| 844 J'ly "14|----|| 844 85 R SI x5 in te cavanilioni 989 93 

6s deferred Brown Bros ctfs...|----| 52 52 Dec '14)....|| 4814 67 | Gen gold 334s Ser B--re98e i 35 

Railroad. Gen 44s Ser C_.. 22. € 1989)J-J| 9914 Sale| 98% 991g} 34) O7ly ta 

Am Arbor 1st g 4s..... hi995\Q-J| 63 68 | 65 651g) 9/|| 6219 74 25-year deben 4s__...___ 1934)J-J! 89 Sale} 88% 89 76; 88 
—— Top & S Fe gen g 4s_1995|A-O; 91 Sale| 9053 91lg) 96)| 90144 96%4]} Convertible 4}4s_......_ 1932) J-D| 961g Sale| 96 963, 85) 943 103% 
eS es 1995|A-O| 8714----| 94 J’ly "14/.---|| 9212 9514]] Chic & L Su iv g 5s_..1921|J-J| 101 102 (1023 Sep ‘13 ----| ee cede 

rN ustment gold 4s... h1995\Nov| 8153 82%, 823g Dec ’14|-.... 81 88lg Chic & Mo Riv Div 5s___1926)J-J)| 10214 ___.|107 J'ne’14}.~--||105%4 107 

re 95|N eooe 81 | 86 Mech’l3)...-//.... .... Chic & P W Ist g 5s_____ 1921) J-J| 10114 101%)1011g 10134} 25, 10053 10412 
nl Seiaimie aaa h1995|M-N| 815g >ale| 815g 82 38|| 815g S88lp CM & Puget Sd lst gu 4s_1949)J-J| 88 881, 88g 881g 4) 88 93% 

GOOG GON OS cccccacccce 955] J 89% 91 | 92% 9234| 12)| 891g 100 Dak & Grt Sou gold 5s_..1916)J-J| 10014 ____|10034 Nov '13)----//_... 2... 

Conv 4s issue of 1909____1955/| J a noes) EE eegll oa Dubuque Div Ist s f 6s__.1920|J-J| 104% ____|1083, May’14j.--- ||108 108% 

Cony 4s (issue of 1910)_..1960) J 90 Sale| 90 933, 19) 89% 9953|| Far & Sou assum g 6s_...1924)J-J| 106 ___.|110 J'’ne 13)----|).... -... 

10-year gold 5s -..-___ . 1917) J- 1001g 10112 10012 10053; 10) 995g 10214 La Crosse & D ist 5s....1919)}J-J| 1003g ___. |1021g Jan '14)----), | 103i5 102!g 

East Okla Div 1st g 4s__.1928|M-S| 901g 92 | 92 92 1 | 91% 9512 Wis & Minn Div g Se...-1921 J-J} 100% ~...|10133 Dec *14|..--|| 10133 1044 

Short Line ist 4s gold___.1958|J-J| --.. 8712) 88 Dec’l4|...-|| 8614 92 Wis Vall Div 1st 6s_...__ 1920) J-J| 106 _.._}10914 Mch'14|-.--||10914 10914 

Oal-Ariz 1st & ref 444s__.1962)/M-S| ---- 99 J’ly ‘14)....|| 9714 99 Mil & No 1st ext 44s .._1934)J-D| 961g ____/10212 J'ly "14 s2-s|| 99%, 10212 

8 Fe Pres & Ph Ist g 5s..1942/M-S/ 10112 ---- 10112 Dec 14)...-|/10114 109 Cons extended 4s ....1934)J-D| 961g 98 [10212 J’ly '14!----||101 10215 

Ohic & St Louis 1st 6s._-1915|M-S| 10014 ~.__|101!z J'ne’14/-_--/|1011g 10112]]Chic & Nor West cons 7s_ “1915 g F} 10014 Sale|10C14 10014, 7/| 10014 1025, 
ans saeee L - lat gold 4s_..h1952|M-S| 8512 87 | 86 8614, 7|| 855g 95 Spension | ees 1886-1926, F-A| 911g ____| 9614 J’ly ‘14|----|| 9412 961g 

abbabdoukaedl REGGE) ceca cone] OS FOB “Bcccellcces ono R -------1886-1926|)F-A} 91lg____| 9433 J’ly '14/-.-.|| 943g 95 
0° Fear oy _ ee pet 1959|/J-D) *855g ----| 9214 J’ly '14/...-|/| 92 93 General oo | ea 1987|M-N| 781g 78%) 7812 78%, | 777, 84 

Ps id 1st gu gold 5s__.1928/M-N| ---- --- - |1051g J’ne ‘14! -...//10314 10512]] Registered ........ 2. p1987 Ve jhe mene 78lo Jan ‘14 anal 781g 7812 

Bruns & W 1st gu gold 4s_1938\J-J| 89% th 89 Dec'l4\....|/| 89 94 Gaspari te. ak gs sachet 1987|M-N| 8914 90%) 89 89 6 89 97% 

Charles & Sav Ist gold 7s_1936| J-J; ---- 134 |--- -s2-|---2||---- ---- Sinking fund 6s_...1879-1929)A-O} 104  ____/10812 May’14 paces 108 108i, 

L& N coll gold 4s.____. 01952|/M-N| 84lz “851g 85% 5) BBS es TE teccase 1879-1929)A-O; .... .... BE ROO “Edloscclinncs sabe 

Sav F & W ist gold 6s._..1934/A-O} 114 ----|115 Dec '14)._.. 115 121 Sinking fund 5s....1879-1929,A-O) 102 ..../105 J'ly ‘14 acoal 10413 105 

ONE Cie aE 1934)A-O| 103!g --~-|11053 May‘11}..--|/_... 2. Registered ....... 1879- $036 SS or Bee S008 ‘Belsscsllcces anne 
Sil Sp Oca & G gu g 4s_..1918)J-J} 96 ----| 98 May-4l7277| 96 98 Dgbestare | 58........... 1921/A-O} 1001g 101 |100'4 100%; 5) 99% 1c 
B'té Ohio prior 3 448..-1925 J-J| 8853 8914; 8814 887%! 13) 88 927% = ag 2 pepewguecees 3 eee Se. 00 “Eel wccllcacs 10 
Registered ......... h1925\Q-J| -.-. 87% soos May’14!/_...|| 897, 907s . _ fund deb 5s..... 1933|M-N| .... -..- 1031g J’ly "144--..), lida 104 
Wt Sikstsaccuncanced h1948|A-O|} 89 8933| 8914 8914 7|| 8753 96 || _ Registered ............ OORMENIN| 200s cncc 101%, Apr’ 144. ~~-|| 101% 101% 
TL , eae hi1948|Q-J| .... 8712) 92 May’l4)...-|| 907% 94 prea Ek & Mo V Ist 6s_.1933)A-O} 11312 _...|122 May’ 14) cone] 1120 122 

20-yr conv 4}4s ....--... 933|_...| 84ig Salc| 841g 841g) 38|| 831g 94%|| ManG B & N W ist 34s1941)J-J) L222 LLL 9012 Sep ‘09]..-.||.... ... . 

Pitts Junc 1st gold 6s.__..1922|J-J| --..---- 112 Jan ‘12 ee che amen Milw & S L 1st gu 3 4s___1941| J-J Ea: Sigel s PR sb ae 

P Junc & M Div 1st g3%s1925|M-N| -.-. ---- 8934 J'’ne’14|/....|| 8812 90 Mil LS & West ist g 6s__1921\|M-S| 106 ____|1061g Dec '14/..--/| || 106i, 1101g 

PLE& W VaSysref 4s__1941/M-N| 78% 79%3| 7912 7912) = 3|| 791g 8912 Ext & imp. s f gold 5s__1929|F-A) 10112 ____|106!s Mch*14|----||1061g 1061g 

Southw Div 1st gold 3%s_1925|J-J| 87 87%) 87s 871g 8}| 861g Q1le Ashland Div lst g 68._.1925\M-S| 107 ____|1131g Feb ‘14 ----| 113lg 1131g 

Cent Ohio R 1stc g 4%s__1930|M-S|*.... 97 |100 Apr 13 n=) Mich Div ist gold 6s_..1924) 3-3) 107 ~___/11314 Vich'14/..-. 133% s+ te 

Cl Lor & W con Ist g 5s._1933/A-O} 101g --~~/105!2 J'ne’14-._-/|| 105!2 10512]} Mil Spar & N lst gu 4s_1947\M-S| 861g 9219) 91l4 J'ly '14/-.--| 

Monon River 1st gu g 5s.-1919|F-A| --.. -.-- |102'4 J'ne 12 2}----|-. eS Northw Union 1st 7s g..-1917 M-S| 103% ._...|107%3 May’14/.... I n07% 10814 

Ohio River RR ae Se... 1036 J-D| 101 ~-../105% J’ne'l4|_.-- |10534 10534 St L Peo& N W ist gu 5s_19 8) J-J| 101% 10212102 Dec 14j-.-.)| |10134 107 

General gold 5s........ 1937|A-O| 98lg --~-/ 10453 May’14)_...)/1 Winona & St P 1st ext 7s_1916|/J-D)| 102ig ____|10614 J'ly '14)_.-.|| 10614 106% 

Pitts Clev % Tol’ Istg 5771022 AGN. cena woes |1131g Feb ‘12)...-|| Fal ee Chicago Rock Isl & Pac 68_1917|J-J! 10134 ____|101%4 10134 2)}101%4 105 

Pitts & West ist g 4s__..1917\J-J| ---- ---- | 96% Mch’ 14/2...) 96% 96% PNIOE oacncuccscse 1917\J-J| 10133 103 |104%3 Mch '14]..-_|| 104%, 1043 

Stat Isl Ry is0 gu 6 4340. gh GE?) sace cose 91 J'ne'l: nou acne eee a tt Mee cuane 1988\/J-J| 81lq 8llg) 814 82 27|| 801g 90 
Bolivia Ky 1st §8.....-..-1927|J-J| ---- ----|--e- _ ---- Senelianas suet Si sidekanacees 1988 J-J| .... .... 87 J'ne’l4j....|| 8412 87 
Buffalo R & 1’ gen ¢ 5s--.-1937,M-S/ 104 ~.../110 J’ly "14/....||108 110 Refunding GO 68..cccue= 1934;A-O| 67 68 | 68 69 10}! 641g 81 

CE OEE oo enc mune 1957|\M-N| 100 ---..| 987% 9914) 4) 9873 = 20-year debenture 5s....- 1932) J-J 58 Sale| 58 58344 129 51 801g 

All & West Ist g 4s gu___.1998/A-O} ~... ---- 94 Jan 14) — 94 Coll trust Series P 4s....1918)/M-N| .__. ___- 94% J’ne’1l alli onsen 

Clear & Mab ist gu g 5s.1943| J-J| 103 10512 1i2 Apr'l4 2322} 112 Chic RI & Pac RR 4s....2002 M-N| 25 Sale| 25 27 | 134 18% 53 

Roch & Pitts ist gold 6s..1921|F-A| 105 -..-| 1109 J ly ‘14/....||109 110 Registered ............ 002/M-N| ....---.| 26l2J’ly ‘1 ----|| 2613 5153 

Consol 1st g 6s....--.. 1922) J-D) 106 ~.--|11158J’ly A ---al |110% 112 R 1 Ark & Louis ist 44%s- i934 M-S| eae oe. ae teiaedll eaau shia 
Cre Sou cons gu A 5s.1962/A-O} 101 102 |101% 1017s! 7||1013g 1067g]] Bur C R & N—1st g 5s___1934 A-O) dan wate 10014 J’ly "14)..-.|' 10014 1023, 
Zi canscassane SEAMEN sane ooee |106’8 Apr "14 ----|| 10214 10678 CRIF&N W Ist gu5s_1921/A-O} _... Le 1007s May'14}__--||100%3 103 
CarClinch« hiolst 30-yr5s1938| J-D| -... 9712100 J'ly '14)....|| 97 100 M & St L Ist gu g 7s....1927,J-D) _... _... oe a een 
Central of Ga 1st goid $6..71945 BoA) coca cece |10714 J’ ly "14/22 _||107% 108 Choc Okla & G geng se..0830 le 3 er i ge | ge 
Conso! gold 5s..-....-.- 1945|M-N| 100 101 /100 10014/  5)| 9912 105 Consol gold 5s...---.-- 952\M-N; ..-. 95 | 9914 J'ne'l@....|| 99 991% 
Registered ............ 1945|M-N| ---. ----| |106'4 Mch’ "13)-...|| tee: enna Keok & Des Moines 1st is. 1923 A-O} _... 93 | 9253 Mch'14...-|! 91l2 9253 

Chatt Div pur mon g 4s__1951|J-D| --.. 86 | 87 Mch’l4/_...|| 85 87 St Paul & K C Sh L 1st 44s'41\F-A| ___. 75 | 6812 Dec '14/___.|| 6812 80 

Mac & Nor Div Ist g 5s..1946| J-J| ---- - ,, PRE ED ccecllcna scdae Chic St P M & O con 6s...1930) J-D) 11413 1151g/11414 1141 5 ‘114g 120%, 

Mid Ga & Atl Div 5s_...1947|J-J| ---- ----|104l2 Apr '14/....|| 10412 10419]} Cons 6s reduced to $40... 3880 OEP c0ce soso 8914 Dec "14....||.... .... 

Mobile Div ist g 5s...._- 1946| J-J| 101!g ~---/109%4 May 11)..../|___- ee rer 1930,M-S) 100ig 101%)1001g 1001 5|| 991g 103 
Cen RR & B of Ga col g 58s.1937|M-N| 971s 9812) 9712 Dec’14|____|| 9712 10058 Ch 8t P& Minn ist g pee tt is] 112) ..../116!2 Jan °14)_.../|116l2 11612 
= -! N SL — "lL gold 5s...1987| J-J| 11213 113 (113 113 5/112 118 North Wisconsin 1st 6s...1930) J-J| 112 12953 May 09}_...//-. TEN 

Regieter re i a h1987/Q-J| 112 connttae 11244) 66 112 117 8st P & § City Istg 6s...-1919 A-O 10414 1054 104 1 1/|104 1085, 

Am Dock < Imp gu 5s...1921/5 -J| 10212 1037g| 10212 Dec -14)----|| 10212 1043,j] Superior Short L 1st 5sgg1930\M-S| -..2~ _L}.--. LL eee iscse case 

Leh & Hud R gen gu g 5s_1920| J-J| ---. ---- 1100 J'ne’ 8 inelxens same Chic T H & So’east Ist 5s_1960)J-D| .... 89 | 85 Jan ‘14).... 

N Y & Long Br gen x 4s_.1941/M-S| 93 10012 Jan 3|-727 a se Chic & West Ind geng eemed 19-M| 103% ....|106 J'ly "14{....|\1057s 10612 
Cent Vermont ist gug4s_.¢1920/\Q-F; 65 ---- t, May’ id -«--|| 80 86!g]] Consol 50-year 4s_...... 952\ 5J-J| .... 79 | 84 J'ly °14....|| 831g 87 
Chesapeake & Ohio— | \ Vin i & D 2a gold 439822221037 (peony 96 Mch'l4....|| 93 98 

Gen funding & impt 5s...1929|J-J| 93 100 | | 95 95 1} 91 1004] ist & refunding 4s_......2 1959| J-J| ee re Sg - 

1st consol gold 5s.......- 1939|M-N| 102 10219)10214 10212) 14|/101%, 107% lst guaranteed 4s...... See? osee cons en POS Eel ancllasen xenn 

DEE one meena 1939'M-N! _... .... 105l2 J'ne’ 14|....)103 10512{} Cin D & | 1st gu g 5s_-..1941'M-N! ___. ___- 10019 Mch'14/____ 170i» 1001 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway {| Street Railway | 
Brooklyn Rapid Tran g 5s.1945|/A-O} 10112 Sale |101 10112 14)| 9912104 |]/Hud & Manhat 5s Ser A_. 1957) F-A| 74 75le) 75 75 20; 75 91% 
= refund conv gold 4s_..2002\J-J| 85l2 87le! 86 Dec’l4|.._.|| 86 934 a. ust income 5s....... 1957|.-..| 25 26 | 24% 25 47|| 24% 39 
ear secured notes 5s...1918|/J-J| 98lzg 98%| 9834 99 58|| 961g 100 & Jersey ist 5s....1932|/F-A| ....101 |... Pass hes ae gai 
bie City 1st con 5s_.1916-1941/J-J| 9814 ~...|102!g J’ly "14|.... || 10012 1021 laverbore-bhenee coll 4%4s_1956|A-O| 741g sale| 74% 7473| 117|| 71% 791g 

Bk QCo& Scon gu g 5s..1941/M-N| 90 8 98 Apr'l4)....|| 98 98 || Interboro Rapid Transit— | 

Bklyn Q Co & 8 Ist 5s...1941/J-J| 96 -. 101 May’l3)....|/.... -.-- ist & refunding 5s..-...-. 1966|J-J| 961g Sale| 963, 96 43} 96 90% 

Bklyn Un El 1st g 4-5s_..1950/F-A| 99 9912, 9914 9912 | 98 10314]]Manhat Ry (NY) cons g4s.1990/A-O} ___. 8912} 87 Dec "14)....|| 87 93 

Stamped guar 4-5s..... 1950|/F-A/} .... 100 |101% May'l4)....|/}100 102 Stamped tax-exempt---.-.- 1990|A-O! 88lg Sale| 881g 8812] 59/| 88lg 93 

Kings County El ist g 4s.1949/F-A) 814 .---| 83% J'ly "14\....|| 83 84 ||Metropolitan Street Ry— 

Stamped guar 4s....... 1949\/F-A;| 8ll4----) 8lle 8lizi 4) : 841l2]] Bway & 7th Av Ary 5s.1943\J-D| 95 ----|101% J'ly 14{_...||101 103% 

Nassau Elec guar g sid 4s. sees J-J| 72 7858) 781g J’ly ‘14 neeel| 7 80 Col & 9th Av 1st gu g 5s_.1993|/M-S| .... .... 9912 J’ly "14).... | 991g 101 
Chicago Rwys I1st 5s..--.-.- 1927|F-A| 951g 96 | 9814 J'ly 14\- “a 36% 9914]] Lex Av & P F ist gu g 5s_1993|M-S| -_-- -__- 101 Apr ‘14/....|| 9853 101 
Conn Ry & L ist&ref 5g 4%s° ‘St J-J| 92 9319/1017 J'ne’ 12)... loons anes Met W S El (Chic) 1st g 48.1938) F - tl sass eoke 80 Mch’'l4|..../| 80 80 

Stamped guar 44%s...... 1) J-17| 921g 941g) 9614 J’ne'14\. | 9614 9614]] Milw Elec Ry & Licons g 5s1926|/F-A)| 1001g ___-|1001g 100! 2'|1001g 1021g 
Det United 1st cons g 4 4s. i932 J-J| 66  .--| 64% 66 4|| 64 7612|| Refunding & exten 44s..1931| J-J| .-.. 9314) 91 Apr 13)..--||.... --.. 
Ft Smith Lt & Tr 1st g 5s..1936/M-S| ....-.-.--| 84 Jan ‘14/....|) 84 84 ||/Minneap St 1st cons g 5s...1919)J-J| 9914 ....)102 Nov‘12)_...||.... .. -- 
Grand Rapids Ry ist g 5s..1916| J-D “961g ....|100 J'ne’l4\....|| 99 100 ||Montrea! Tramways ist & ref 
Havana Elec consol ¢ 5s..-1952/F-A| _... 92 | 92 Apr ‘14}.... |} Olle 95 30-year 5s Ser A__-.-- 1941\J-J)} 93 981g) 98% J’ly °14)..._|) 974 99 

*No price Friday; \atest this week. d Due April, ¢ Due May. g Due June. & Due July * Due Aug. 9 Due Oct, p Due Nov. ¢g Due Dec. 3 Option sale. 
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BONDS Sel price Week's BONDS Price Week's Range 
N. ¥, STOCK EXOHANGE| §§| Thursday | Range or | N. ¥. STOCK EXCHANGE 3 Thursday | Range or | 3|| since 
Week Ending Dec. 24 ES| Dec. 24 | Last Sale |22)| Jan. 1. Week Ending Dec. 24 & Dec. 24 | Last Sale Jan. 1. 
Oin Ham & Dey (Con.)— Bta Ask| Low High| No.\|\Low High||8t P M & M (Continued)— Ask| Low High| No.||Low Htgh 

O Find & Ft W 1st gu 4sg.1923|/M-N Be ee ae stent C 1st gu g 6s___-- 1937) J-J| 113 ---./125 J’ne’14)....)| 12114125 

Oin 1 & W ist gu g 4s_...1953| J-J 65 J’ly '14|-...|| 65 tered 937) J-J| ---~ .... | 186% May’06)....||.... .-.. 

Day & Bich } lst consé 44s.1931/ J-J 943g Dec '14| ---|| 9433 94% i J-J| 100 ~.../106% Feb '14/....}/ 106% 107 

Ind Dec & W Iistg S8.-.-1935 J-J 65 J’ly '14|----|| 65 100 Registered ee, eee Skis. seasleseueala aaee 
nad ay Pi Th cussed 935| J-J 9098 1968 “OE nceallaces acne Will rg 8 F 1st gold 5s...1938] J-D)} 1 ool 108 DRO 1S cccslleass ence 

Cleve Cin C & ee Lgen 45771993 J-D 73 Dec’l4|----|| 72 85 |/Guif& Slistref& tgis_.b1952|/J-J| 89 89 91 89 92 
20-yr deb 44%s_.----....- 1931| J-J 82 J'ne'14|....|| 82 8712|] Registered ............ Siperasal 2. oases eee endicleneelionae gaat 

Cairo ony 1st gold S8.<ane 1939 J-J 84%, J’ne 14/...-|| 8434, 86 H¢ Val Ist cons 6 43402. 1999 J-J| 93 95 | 93 93 93 101 

Cin W & M Div 1st g 4s..1991|J-J 83 Feb‘14|--.-|| 83 83 |/4+4 Registered........... 1999|J-J| ----- .-| 97% Jan ‘14/....|| 9653 97% 

St L Divist coll tr g 4s_..1990/M-N 83 Dec’l4..-.-|| 82 85% Coik V ist eat g 43.2 2a1048 A-O} 83 8512] 92 Apr ‘13)....|/.... ..-- 

yn} Dt sneaaknmaenes 1990|M-N 8214 Mch'14|..--|| 8214 8214]] Col & Tol 1st ext 4s_.__-- SO anes 4060 901e J’ne '14/....|| 9Ol2 BOl2 
ors Co! Div 1stg 4s....i940|M-S 85 Mch‘l4|.---|| 85 85 ||Hous Belt & Term 1st 5s__ “1937 oe eee) ee: ee eee 
Val Div ist g 4s_...1940|/ J-J Ol BOP “Uiccesilccss. coer [Role Centra! 1st gold 48-1951 J-J 100 | 97g J’ly '14/....|| 9412 O7ig 

C1StL& C consol 6s....1920|M-N 105%, Apr ‘14)----||105!g 105%, oe ad 1951) J-J| --.. 96 {100 Sep ‘1lj....j//.... .... 

oy Yeap k1936|Q-F 92 May’'l4|-.-.-- 9 teenies ers Te ivsi J-J anand Cau 7814 784 85 
Registered .....<.<-«s-« k1936 34 00 Meh 1G -<.cllicss cacc . SOD cncnntccoece SURES) gene cand 8812 Feb '13/....|/..-. «--- 
Cin 8S & Ci con Ist g 5s...1923| J-J 103 May’l4 ----||103 10314 Spended 1st g 34s.....1951/A-O/| --...--- 78\4 7814 78lg 
Cc KY C& 1 gen con g 6s ..1934/ J-J 105% J’ly °14/-...||105% 11953|] Registered _..........- OS ee ee ae Me te 
hadi niet 1934) J-J eceslscss ence SL 3s sterling......1951|/M-S| -.---...| 80 J’ly "O¥)..--|/.... ...- 
ind we 1st pref 4s...1940)A-O “94° J'ly , MEO cegy bee . SOs el ..-< ««c- nie ome sleacelicen® Gune 

O Ind “ W 1st pref 5s._-d1938 7 wees _, ccceleors|lacee ence Coll trust gold 4s.......- 1952|A-O| 85 Sale| 85 85 85 93 

Peo & East 1st co1 4s....1940)A-O 7212 J'ne’14|----|| 72 84 I da a ae a nin SOREIIEMED | cane ones O54 Sep. “3G ccech san “ee ~~ 

PE i cminanmaccane 1990|Apr 21 21 1} 20 30 Oe en on al 1955\|M-N| 85 8614) 85 85 85 94 
Cleve Short L ist gu aig- i961 A-O 91%, = 9112} += 8|| 901g 96%4]] Purchased lines 3 4s_._-- To S| 82 Feb ‘l4!....|| 79 82 
Coi Mid and 1st g 4s__-.-- 947\3-J 15 Dec’l4|----|| 14 19%]] LN O& Tex gold 4s__._- 1953|M-N; 86 -...| 88 J’ly °14).-- || 88 91 
Trust Co. certfs. of ine glee atieal 14 Dec'l4j---.|| 14 17 Registered ..........-- 953|M-N/| -... 9512) 84 May’l4|...-|) 84 84 
Colorado & Sou Ist ; 4s....1929/F-A 8512 86 5) 851g 93 Cairo Bridge gold 4s._... 1950) J-D| ---...-.| 90 Apr ‘l4)....|| 90 90 
Refund & ext 4 4s. iain 35|M-N 801g 8012} 1) 72 9312 paar may iv ist @ 36...1951) §-J)| .... ~--- 74 Feb ‘14)....|| 74 74 

Ft W & Den C Ist g 6s...1921|/J-D 2100 Dec 'l4|----||100 107 Louisv Div & Term g33581953|J-J| 77 ----| 81 May"l3).-../|.... -... 

Conn & Pas Rivs ist g 4s..1943|/A-O)} ---.---- a6. aencl®SeSlanh’ oGnm Placer 1953|/J-J| .... ---- SS Aug'hh... feces asco 

Ouba RR 1st 50-yr 5s ¢ ..1952)J-J| -------- 800 BAG Il ssncllaasa, cave Middle Div reg 5s__...-- TS SS | ees 2 

el Lack & Western— : Omaha Div Ist g 3s____-- SER cease <aun 721g Feb '14|....|| 71 72ig 

Morris & Essex 1st7s_..1914)4-N/§ --- .--- 10014 Mch*14)----||10014 1007%s}} St Louis Div & term g 3s. sont e*Ol acne.aaee pl ey ee ee 

1st conso: guar 7s....1915) J-D)| 100% 10133) 10234 J’ne'14 ----|| 102% 10314 ee" DURE con. occ«taadse .- eeeeles< Pane eee 

Registered ........ 1915 3 :bi os ed Reaanis 03 Nov'ld.cccll.nc. cone Git Pi canaddnccodt 198i Sedl TE cast Tee On: <>- Bisex once 

y ref gu ug 34s ae 2000| J -D\g 80%...) 88 J'ly '14)----| ! 8512 88g Registered........... TTS EP? | re: ek ee a 

Lack & 1st 6s... 382% J-J| 106  ...|109%s J’ly ‘14 ----|| 110814 1103, Spring Div lst g 3248.---1951 J-J| 77 ~---| 783 Mch’l4/.. 7853 7853 

ye BER, | ia 923) F-A} 1001g ____|104!2 Feb '14/-.--||10412 10412]] | Hegistered ~..-.......- BELEGE? soca 6<0 16406 c. cha cl- s+ eee Gees 
Term & improve goceooi nae A-N/}g 93 95%) 9534 J’ne’14)-.--|| 9434 95%, Western lines 1st g 4527721981 Pel cace sane 91 Feb ‘14)....|| 90 91 

Warren Ist ref gu g 3 %s_-2000| F-A}..--- .. . .|102'g Feb ‘03).--.||_-.. --.- Se ee SOME cate case sph: wenn lausvbaces, aa x 

Del & Hud ist Pa Div 18.-01937 M-S “10512 10812) :08%g Mch'14 ----| 1081g 108%3 Bellev & Car 1st 6s__..-- TORS OE) cone 1006ithee MAY Milcecclicccs cove 
I i TiMeS) occa . 149 Aug ‘U]|...-||.... ...- Carb & Shaw Ist g 4s__..1932|/M-S| ---- ---- OGG 1) Bes. Tvaoe eae 

10-yr conv deb 4s__..... 1916 J-D| 99 Sale 72 973g 994j) Chic St L& N Og ds..--- 1951/J-D) ---- ---- 108 J'ly °14|--..||i08 110 

1st lien equip g 44%s-_-.--. 1922\|J-J| 97% 10012)100 J'ly '14/_---| 9912 101 re eae CC: rr eae ‘ 

a eagle aaa eae 943\M-N| 91 Sale| 91 91lg 7) 901g 9712 Gold pees 8 BANE IRE 1951/J-D| *90 ....| 90 Oct ‘098} —-|/.... .... 

Alb & Sus conv 3 4s-..-..- 1946/A-O| 8llzg 85 | 83 83 10} 81% 87 Registered... cccs BOGWEN ..c. accalécas > cucchocessane anne 

Rens & Saratoga 1st 7s-.-1921|M-N| 111 ~..-|115l2 Feb '14/----.)| 115 1152 Memph ‘Diy ist g 4s....1951|J-D| .... ....| 9342 Aug*’13)..../].... coco 

Denv & R Gr ist con g 4s..1936/J-J| 76 Sale| 76 77 8| 75 85 Registered..........- Ce | paeeer PEA EE Soe 

Consol! gold 4%s_.--...-- -1936| J-J| ---- 83 | 88 J’ly ‘14/--.-|| 87 90%j] StL Sou So Bet saccd 193i MeSl co Ge Se TA0 OR. .edllicos aus 

Improvement gold 5s...-1928) J D| 7712 84 | 80 Dec'l4)--.--| | 76 Q92ie}jind IIl& la lst g 4s._____- 1950| J-J 3 86 | 88 J’ly 14)...-.|| 8612 88lg 

ist & refunding 5s_____.- 1955\F-A| 41% Sale| 4153 41% || 41lg 74 lnt & Great Nor 1st g 6s__.1919|M-N| 993,101 [10012 J'ly °14)____)|/10012 104 

Rio Gr Junc 1st gu g 532221939 24 acces <ae4 Be DOG “elbdecliccce cand James Frank & Clear 1st 4s 1959/ J-D|*__.. 87 | 9lle Mch'l4)....|| Ylle 92ilg 

Rio Gr So 1st gold 4s_...1940|J-J| ---. 40 | 6l!2 Apr ‘11 ES es K** City Sou 1st gold 3s_.1950/A-O| 68 70 | 68lg Dec’14/....|| 661g 70 
Guaranteed ..........-. 1940|J-J| --.. 74 | 85 Mch'"v8)----)|.... -..- ROGMtETOG. .. coccecces 1950jA-O} .... ..../ 68 Oct ‘00)....//.... 

Rio Gr West ist g 4s._... 1939|J-J) 70 ~...| 75!2J'ly '14)----|| 7512 842 Ref & impt 5s_..... Apr 1950|J-J| 89 Sale| 89 89 881g 98le 
Mtge& col trust 4s A_-.1949/A-O| 60 ~...| 60 J’ly ‘l4)----/ 60  7214]| Kansas City Term Ist 4s_..1960| J-J w--- 92 | 93 Dec’l4|....|| 92 95! 
Utah Cent ist gu g 4s.a1917/A-O| ---- ---- 90 Apr "14 ----|| 90 90 Le >. Md 1st g 58...1937| J-J| .... ---- 101 J'ly "14/..--||100 103% 

Des Moi Un Ry Ist g 5s...1917|M-N) ---- ---- 110 Sep *04| -.-.|| ecco cone 2d gold 5s.........-- 1941\J-J| ---- 95 | 94% May’l4)__../| 94% 95 
Det & Mack Ist iien g 4s_--1995 J-D| 80 -..-| 84 May'l4!..--|| 84 85 North “Ohio 1 ist gu g 5s_..1945|/A-O 95 | 98 Mch'l4)__..|| 98 98 
eae ear de pene 1995\J-D| 75 _---| 82 J'ly ‘14|-..-| 82 84 ||/Leb VallN Y ist guy 44s.1940/J-J| 99 1014) 99 ~~ & 2|| 961g 10113 
Det Riv Tun-Ter Tun 4148_1961|M-N| -.-- 93%) 93% J’ly ‘14|-.--|| 9314 97 ED teiteenameee BEA pcaasend 101 J'ly "14)._..||101 101 
Dul Missabe & Nor gen 58.1941) J-J| 99 ----|104 J'ly "14).-.-||103%4 105 Lehigh Vall (Pa) ine g 4s.2003'M-N) .... -~-- 90 J’nei@___-|} 87l2 90% 
Dui & Iron Range ist 5s...1937|/A-O} ----1 9914 991g 1) 991g 10412 General cons 4%s__..-.-. 2003|M-N} 9634 971s) 9912 J’ly ‘14)..-.|| 99 9953 

Registered Pap Rs arpa Maga Cle _ 106!2 Mch "u8).--.||.... .... Leh V Ter Ry ist gu @ 85271941 A-O} 1051g -.--j111 J'ne14)____|/ 11053 111% 

5 a aaNet 916}5-J| 98 ..../104 Feb 11)-...)/.... ...- ee tT iti Oiiinieninnee 1;A-O S onalten Gl Balcccelssus ase 
Du So Shore & At ¢ 5s....1937,J-J| *99% --.-|101 J'ly Bl scall 101 101 |} Leb Vai CoalCo ist ug Bo_1033 J-J| 1021¢ 103 [10444 Mch'14)__.-|/ 10414 10414 
E! in Jol & East ist g 5s.-1941|M-N| 1041g -___|104!2 Apr ‘14)--.-| 10412 10412 REISS ccucccacccecs 3\J-J} --..1 ey eee eee 

e ist consol gold 7s_...1920|M-S a 109 [Lille J‘ly '14)----)|1111g 112 ist int reduced to 4s_...- 1933 O78) cane éanale A I ape ee 

N Y & Erie 1st ext g 4s.__1947|\M-N ----| 97!2 J 'ne’14 ---*|| 971g 98 jjLeh& ft lst guar ¢ 4s__.1945|M-S| 8314 ..../ 88's Feb "14)__..|| 881g 88lg 
2d ext gold 5s.......-- 1919|M-S 10034 =i2=|102 J’ne’l4|--..||102 10212]} Registered -............ 1945|M-S| __.. -..- ied ee ead aie 
3d ext gold 44%s___._..1923|M-8 ---.-| 9912 J’ne'14/-... | 9912 100 EIC& eN i, pref 6s....- BOSSIP)! wan soed 506s POO “WE ccccliccéa wnas 
4th ext gold 5s... _.1920)A-O 101 sets 1001g Dec *14)...-|/1001g 1025 Gold guar 5s.......... SeAGIWOl pcan sees tO) 1 Toppan 

5th ext gold 4 --1928) J-D 4 ---.| 9353 May'l4)....|| 9353 93%3|/ Long Isl ‘Ist cons gold 5s-h1931\Q-J| -..- ---- 106 J’ly '14/__..||106 10653 

NYLE & Ww tebe fd 7s..1920|M-S| 102 -_-.|110l2 J'ne'14).--.| 11012 1105s ist consol gold 4s_._..... #1931 5:3 dasa sone on, Se eee 

Erie 1st con g 4s prior... 1996 J-J| 791g 81 | 79% 80 || 79%, 8714]] General gold 4s......... 1938| J-D| 8214 87 | 85lg 851g) 2|| 851g 92g 
Registered ............ 1996/J-J| 80 -...| 83 Jan ‘I14)--.-|| 83 83 ner? § Pe SIRecasneans 1922|M-S| -... ..--| 95 May’l4/.__.|| 95 

ist conso! gen lien g 4s...1996|/J-J| 67 Sale 69 16 | 641g 76l2]} Gold 4s.......-.---..-- BO) O48) cana <-2 0) COO Ue Welcccclicesé Spee 

I it nin coils 996 J-J| ---.----| 77 Apr'l2)--..)\---. -... Unified | Pt Sienncanena 949\M-8S “557 90 | 861g May’l4|____|| 86 871g 

Penn coil tr g 4s.......-- 1951\F-A| .--- 8753} 88 Dec'l4|....|| 87% 92 Debenture gold 5s....... 1934) J-D --.-|101 Mcn’14}_..-|/100% 101 

= conv 4s A..-..... 1953/A-O| 62% Sale| 62% 63%,| 65 59 77%}| Guar ref gold 4s......... 949\M-S Bale w---| Dllg Say’l4/_...|| 39 92 

Series B.... 1953;/A-O| 64 Sale| 64 66 50;| 62 76 Di staneauunaned 1949,\M-S;| .... 95 Jan ‘llj_. sal dl is 

Burt N Y & Erie ist 7s...1916| J-D| 102 -...|104%4 J'ne'14|....|104 1044]] N Y B& MB Istcong 5s- pee: A-O} 100 102 |100% Jan ‘14|_...||10014 100% 

Ohic & Erie ist gold 5s_..1982)M-N| .--- 108 /102 102 1/102 108 N Y & R B Ist g 5s_-.--- PP uace Sees 10212 Jan °14|___.|/10219 10212 

Clev & Mahon Va. g 5s..1938|/ J-J| ---- ---- 103 Feb ‘'14/....||103 103 Nor Sh B 1st con g gu $5701932 a) sence cane 102 J’ly '14)__../|102 102 

Long Dock consol g 6s...1935|A-O} 117. ~-.-|122!2 May'14/-.-~| 12112 123 Louisiana & Ark ist g 5s_..1927|M-S| .-.. 881g) 9l'2 Feb'14) -..|| Ollg Q1lg 

& RR ist cur gu 6s_.1922)M-N)| -.-- Se. OB “Ee caccllencs ones Louisvy & Nash Gen 6s_...19380) J-D 16 115 |112 J’ly °14)__._||111%2 115 

Dock & imp ist ext 5s...1943)J-J| 101lg..../101% 101%! 1, 10184 103 QEle Gs saseqceesecncaus 1937\M-N ~-~-| 1095s May'14) __-_||/ 10534 110 

N Y & Green L gu g 5s_..1946|M-N} ..-- - . |1031g Aug ‘12)....|/.... ...- Unified gold 4s.........2 1940\ J-J ‘Oita Sale| 91lg 911g} 10)| 903g 96%, 

N Y Sus & W Ist ref 5s...1937| J-J| ---.100 | 93 J'ly ‘14)....| 93 9912 Cn 19401 5-43) one on-- 95 J’ne'l4) ...|| 93% 95 
2d gold 4 4s....-......- 1937\/F-A| -.-. ...-.|100%4 Dec ‘06 ----| aeas make Collateral trust gold 5s...1931)M-N) ...- ---- 1054 Apr '14)... ||105 105% 
General gold 5s__-...... 1940|/F-A| .... 70 | 75 Apr ‘l4)....|| 75 75 E H & Nash Ist g 6s..... 1013010 -D) acaa o<e- 108g May" 14/____|| 1083 108% 
Terminal ist gold 5s....1943|M-N| 99 103 |102 Jan 14)..../102 102 L Cin & Lex gold 44%s_...1931/M-N| 951g --..| 1025s J’ly "14)____||1001g 1026, 

Mid of N J 1st ext 5s....- 196G AO)! cose coon 1lllg May i2 -=--|| ane onan O & M Ist gold 6s..... 1930) J-J| 113 115 |120% Mch‘'l3)/..../|.... .... 

Wilk & Ea ist gu g 58----1942|J-D| 85 89 | v2 J’ly ‘14)....| 92 98t2]} N O& M 2d gold 6s_____- 1930) J-J) .... ---- 111 Feb ‘14)_...)|111 111 

Bv & Ind ist con gu g 6s...1926| J-J)| ---. ---- 106 May’l2)....||_... ....]]| Paducah & Mem div 4s__.1946|F-A| .... --- 84 84 84 89 
Evans & T H ist cons 6s...1921)J-J| ---- 100 /100 1/100 100 8t Louis Div 1st gold Os... 3031 M-S/| .... 107 |108% Feb "14)____/|| 10833 1083 
1st general gold 5s......- 1942/A-O| .... 85 | 995s Dec ‘13)----| nan abe Py" {een ere 980\M-S| .... --.- 69%3 Sep 12] -. |j.... .... 

Mt Vernon ist gold 6s...1923/A-O)| ---- ---- 308 NOU Rijccccllncee cane Atl Knox & Cin Div 457221058 M-N; 85 Sale| 85 85 1/| 85 907% 

Sull Co Branch ist g 5s...1930)A-O} -.......| 95 J'me 12)--..)).... -..- Atl Knox & Nor 1st g 5s..1946) J-D ee ee ee 

Filerida E Coast ist 4%s_.1959| J-D} --.. 89%) 88 Dec "14}.... | 88 94 Hender 7. ilstsfg 6s..1931|M-S| .--- ----|106 Jan ‘14|...-||106 106 

ort St U D Co Ist g 44%s-1941|/J-J| .--- -.-- OO AUC ...-lleees esos pee ent gold 4s_..1987|J-J| 84 90%) 84 Dec’l4|__..|| 84 904 
Ft W & Rio Gr ist g 4s....1928) J-J} ---. 61 | 62 Apr 'l4)----)) | 5812 64 L&N & M 1st g434s1945|M-S| *84 —.../101 May'l4/____||100 101 
(teat Northern— L& N-South M joint 4s..1952) 2+0) saan 8 803, 80% 

© B& BO coll trust 40...1921 J-J| 947% Sale| 9453 95 144) 941g 98 oS eee ae h1i952) g-3 oane mane ee. 5 Sa Seger 
| te pallial iA FE: 21 9-3 wuu- 94%) 9438 943g | 941g 9753]] N 4 8S 1st gu g 5s..... 1937\/F-A)| 1001g..--|106 J’ly ‘14\____/|104t, 106 

ee refunding di¢8 ser A 1961 -J| -.-. 100 | 991g 9912 3 991g 101%3]} N& CO aa gen gu g 434s 1945) J-J| -.-. ---- 97 Dec’l4|.._.|| 97 100 
pS Pee SEtlenadl coon eoene! OO. OU Eelccselicene aad yt Atl Ist gu g 6s_...1921|/F-A} 1051g 109 | 109% J’ly °14)____}| 1055s 110 

8t Paul M & Man 4s..... 1933 J-J3| 94  ...| 974 May’l4)-- | 96%, 98 8 & N Alacon gu g 5s_...1936) F-A| 103% 10434)107  Mch'l4)____|/10514 107 
ist —— O66 Ghuccoce 1933) J-J| 111lg ..._/122% J'ly °14)-.-.-) ~|/11934 122%, Gen cons gu 50-yr 5s8..1963)A-O} 9914 99%) 99% 9914 5|| 98lg 105 

Registered.........-- 933) J-J} .--- 121%g)117!2 Aug ‘13}...-|/.... -.-- L& Jeff Bdge Co gu g 4s_..1945|M-S| .... 83 | 83l2Mch'l4/_...|| 83 85 
Seteees to gold 4%s.1933| J- J g....|100 Dec'l4/....||100 103l2 j anus tw Kh—SoOu tines 48_.1936/M-N| .... ...- SET E Sas, Deen 
Registered.. .....- 933|J-J| ---. 102%g|108% J'ne'09|....||.... ...- Vi ex internat Ist con g 481977\M-S| __.. ----| 77. Meh’l0|_-- ||--22 Lol 

Mont ext ist gold aso2-21037 J-bD 93 | 954 J'ly ‘14/.... ] 93 95% stamped guaranteed....1977|M-S/| ........| 79 Nov’llj....)/.... .... 

pesecnqeoss 937| J-D} ---. -.--| 9412 Apr "14)....|| 9412 942 ‘inn & St L 1st gold 7s..--1927) J-D) ---. 119 |124!2 Oct *12)_.--)| 2. seen 

Pacific ext guar 4s 827721b40 J-J| ---- ~..-| 92% Mch'Il)....\|-... -.-. Pacific Ext oes Geis 66... 398! A-O| 95 103 |ilvlg Aug‘ll/...-/|.... .... 
E Minn Nor Div ist g48s1948)A-O| 89 9512) 95 May‘l4)...-|| 943g 95 ist consol go d 5s.....--- 34\/M-N| -.-. 887%) 89 89 2}| 89 +=O4ig 
Minn Union 1st g 6s...-1922|J-J| ---. -_..|110!g Jan ‘14)..-..)| 1101s 1101; lstand refund gold 45277-19401 40 Sale| 40 4233) 25) 61 

Des M & Ft D 1st cu 4s_.1935! J- J!) _... 55 | 60 J’ne’l4)....'' 60 69 
ye BONDS—Continued on Next Pa e. 
Street Railway | Street Railway | 
New Ori Ry & Lt gen 44%s.1935| J-J| -... 85 | 81 May'l4 ~-s2l| 805s 81 || United Rys St L 1st g 4s...1934)J-J| 67 6814) 69% Dec’l4).._.|| 69 721g 
N Y Rys ist R K & ref 4s 194g J-J| Vila Sale| 71% 72 | 17) 70 79%] St Louis Transit gu 5s....1924/A-O| *66 -~..-| 651g Dec 'i4)_._.|| 65lg 71g 
30-year adj inc 5s...-.. @1942\A-O| 50% Sale| 505: — 51ls| 149) 45 6 3i2]| United RRs San Frs f 4s..1927/A-O| 51 55 | 52% Dec’ l4)_...|| 49 6 1is 
N Y State Rys ist cons4 s-_ 82 M-N| 84  88l4| 881g J’ly 14) ...|| 87 90 ||/Va Ry & Pow ist & ref 5s..1934)J-J| 89 90 921g J’ly °14)....|| 92g 941, 
Portland Ky ist & ref 5s...1930|M-N| 98% 9912) 99 Dec'l4)....|| 99 99 Gas and Electric Light 
Portland Ry Lt & Pow ist i] Atlanta G L Co. ist g 5s...1947/ J-D} ---- ~~ ../10112 May’14)_.__||10112 1011 
& ref conv sf 5s.....-- 1942|F-A|*_._.. 92 | 92 Mch’'l4 a || 92 100!2]]Bkiyn U Gas ist cong ene 3 M-N)| 1021g 10614) 103 2}| 10255 1061g 
Portland Gen Elec 1st 5s.1935|J-J)| ..-- ---- ince. wie ae cece cone Buffalo Gas Ist g 5s.....-.. 1947|A-O} -... SS SER WMisccih. cia Sino 
St Jos Ry, L,H & P 1stg5e81937/M-N| 9513--..| 98 Nov °08| --||---. ----]}/Columbus Gas Ist g B327221932 5-4) econ OF |... ay Ot, Bere 
St Paul dity’ Cab cons g 5s. seer co | peng 1031g Feb °13)... ||-.-. .--- Consol Gas conv 6s, when issued. --|.--- 109” Sale |109 11014) .030/|109 111%, 
Third ave Ne fof Gh.ccous 60) J-J| 79% Sale| 79% 797 “37/ 7914 85 || Detroit City Gas g 5s....- 1923\J-J| 98 103 |100I9J’ly '14)_.__/|| ¥8le 1001, 
Adé ine 66....c0c<cceee ai980 A-O| 751g Sale| 7512 76 27) 72 84121] Det Gas Co. con Ist g 5s...1918|)F-A)| ---- --... O6 O60 “Gll.c.-lisces &aao 
Third Ave ist ¢ §S...-1937|J-J| 1041g 10712| 109 J'ly "14|____||10612 10912]] Det Edison 1st coll tr 5s...1933| J-J | 1001g 10112/1001g = 100i 1100 103% 
Tri-City Ry & Lt ist sf 5s.1923)A-O| 9 96 | 9612 J'ly *14 seal 96 98 I|EqGLN ¥Y Istcong 5s...1932/ 4-8 + wee ste ee Oi. «0: Btebe dane 
Opens ol London 4340..3908 J-'| ---. 95 | 95tgJ'ly '14/....|| 94 96 ||Gas& Elec Berg Coc g 5s..1949 SG  B. daccke. Dae tl: <é Bends Ges ‘ 
aa it ae AS nc Hel 194s|_._.| %7 87 | 871g J’ly '14|-..-|| 84% 924]/Gr Rap G L Co Ist g 5s.---1915)F-A} 961g -.../100 Oct “O9)..--))-... 22. 
one ntlev Chic) Ist g 58.1549|A-O} ....-.-- 84 Oct ‘08)|..-- | nes enna Hudson Co Gas ist g 58...1949|M-N| 1004 ..../100 Dec'l4)....||100 104% 
United Rys Inv 5s Pitts iss 192))M-N) ---- ---- 71 = =J’ne’13}...-))-.-- .--- 11} Kan City (Mo) Gas ist @ 5s1922)A-O)} 88ig_...) 92 Mech 14)....j| 91 92 
*No price Friday; latest pid and asked this week. @ Due Jan cDue Feb. 4d Due April. 4 Due July. & Due Aug. o Due Oct. s Option sale. 
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BONDS 8 
N. ¥. STOCK EXCHANGE) § 
Week Ending Dec. 24 Sa 


[Vou. xorx. 
—— 
Week's 3 ro 
| roe id s Jan. 1, 





Minn & St Louis (Con.)— 

Iowa Central 1st gold 58.1938 
gold 4s ._...1951 
con g 4sint gu 1938 
lst Chic Term !s f 4s 1 
M3S&A Istg 4sint gu_1926 
iCentra/ 1st 5s..1949 
Tex ist gold 4s__1990 


f. @ 2 





Gen sinking fund 4 4s____1936 
St Louis Div ist ref g 4s__200 
Da:& Wa lstgug is 1 
Kan C & Pac Ist g 4s 
Mo K & E Ist gu g 5s____1942 
M K & Ok Ist guar 5s____1042 
M K & T of T Ist gu g5s_1942 
Sher Sh & So Ist gu g 5s_.1942 
Texas & Okla 1st gu g 5s__1943 
Missouri Pac 1st cons g 6s__1920 
Trust gold 5s stamped__a1917 


HS puta seoususe 


CPZO-N2>T5e4.2e 00 


=> 
oe 
Z 


= 
as 


Su 
ow 


ee COGPECrP2ZVNaDrrozZNn 


te 
ist collatera! gold 5s 


2EusZzz 


3d 7s extended at 4%-__..1938 
Cent Br Ry 1st gu g 4s___1919 
Cent Br U P Istg 4s 
Leroy & © V AL istg 5s_1926 
of Mo Ist ext g 4s__1938 
2d extended gold 5s__..1938 
StL Ir M&8 gen con g 5s_1931 
Gen con stamp gu ¢ 5s..1931 
Unified & ref gold meet 


Riv & G Div 1st g 4s____1933 
Verdi V 1& W Ist 2 5s_..1926 
Mob & Ohio new gold 6s_..1927 
lst extension gold 6s__..h1927 
Genera! gold 4s 1 
Montgom Div ist g5s_...1947 
St Louls Div 5s 1 
guar g 4s___.1931 
shvilleCh & St 
Jasper Branch 1st ¢ $s1923 
McM M W & Ai Ist 6s 
'T & P Branch 1st 6s 
Nat Rys of ! lex pr lien 44s 1957 
Guaranteed general 4s__.1977|/A- 
Nat of Mex prior lien 414s_1926| J-J 


N O Mob & Chic 1st ref 58.1960) J-J 
N O& N & priorlien g 6s_~p1915! A-O} 
New UVriean: Term ist 4s__ 
N Y Central& H Rg3%s.1 


a ie Soe Pe HELO WSS AOD So oe HS 





8912 J "ne'14|_-._ || 80ig BOig 
9712 J’ly '14)----|! 9719 100 


‘ 
_ 


00 
102 J’ly '14)...-/|102 103 
65 6 12) 


6614 Dec '14/.___) 


~ 22 2|/113i2 1177 
~2--| 1121 1121, 
1/75 82 


----|/104 10614 
91lg May'l14}_...|| 8 


KLOUO>NUODZ 





a 





"14|__..|| 3912 58 


e>>>>z zee 





eg: 
eech Creek 1st gu g 4s_.1 
ed 1 





Beech Cr Ext Ist g 3448.b1951 
Cart& ad 1st gu g 4s_._.1981 
Gouyv & Oswe ist gu z 5s__1942 
Moh & Mal ist gu g 4s___1991 
N J Junc & guar ist onde 








-_ 


es 


AAAR SE 
et et et ee 


7 


N Y & ilarlem g 3%s 


N Y & Northern Ist g 5s__192 
N Y & Pu 1stcons gu z 4s_1993;A-O 
Nor& Mont 1st gu g 5s__.1916 
Pine Creek reg guar 6s_..1032] J - 
RK W & O con Ist ext 5s__h1922!) 
Oswe& K 2d gu g 5s__. e191 
RW&O'l R istgug 5s__1918 
utiand Ist con g 4'44s__.1941) J - 

Og & LCham Ist gu 4s g 1948) 

Rut-Canad 1st gu g 4s__1949) 
3t Lawr& Adir istg¢ 5s___ } 





iié” Feb'14|_--_ ii fie” 
1047s J ’ne’14|__-_|/10212 105 





Utica & Bik Riv gu z 4s 
Lake Shore gold 3%s 


89%, Dec '14'____ 
91% J’ne 14)... 
KaA& G Rist gucis_.1! | J - 

Mahon C'l RR 1st 5s_...1934) J -J 
Pitts & L Erie 2d :: 5s__. 
Pitts McK & Y 1stgu 6s__1932) J - 

2d guaranteed Os__..__.1934|J-J 

MekKees& & V 1st ¢ 6s__1918) J 
Michigan Centra. 5s ....1931).4 





10714 Apr '14)____) 1071, 10714 
100 103 {105 Apr‘l4/_...||105 105 

11301g Jan 09) __ 
__.~-|12314 Mcn'12 


10514 J ’ne"14) ~~ ~~! 105i, 105% 


' 
' 
! 
: 
! 
' 
~ 
o 
Le 
Se Cs SO 


DORMINGE co ccanonue 1940 
JL& S38 1st gold 34%s__. 
Ee 2 eras 1¥52) 
20-year debenture 4s__. 

N Y Cnic& StL ist ¢4s_ 15: 


ee 9% 


79%, Dec °14\___- 


ma ZOOS VN 


931, Dec "14|____ 
| 92% J’ly *14)____ 


. . 


8 | 88 Dec 'l4/__.. 
-.--|100l2 J’ly ‘11 


-t Y Centi.ines eq tr 44s 1922 
N Y New tiaven «x tiartt— 
/ jeben 4s...... 1¥55 
Non-conv 48.....c«cea-- 1956 
Oonv debentuces Ws... 1956 


76 May 14!...- 


6lle J’ly °14_ 


HOeeS¢ Geesgrr hs cen 


Ze = Fee 


srlem R-I’t (hes let 4s 





N’'Y'N H & Hartford (Con.)— 
B& N Y Air Line ist 4s__1955 
Cent New Eng Ist gu 4s__1961 
Housatonic R cons g 5s___1937 
NY W'ches&B ist ser 14%s '46 
N H & Derby cons cy 5s__1918 
New Engiand cons 5s_...1945 
J.) SAS eset 1945 
Providence Secur deb 45.1957 
N Y O& W ref ist ¢ 4s____91992 
Registered $5,000 only__q1992 
eee! 1955 
Norfolk Sou 1st& ref A 5s_.1961|F-A 
Norf& Sou 1st gold 5s_____ 1941\|M-N 
Nort & West gen gold 6s___1931|M-N 
Improvement & ext g 6s_.1934/F-A 
New River 1st gold 6s___.1932|A-O 
N & W Ry Istcons¢ 4s___1996|A-O 


RSCCR ROG 
Cun7z00702eDp 





4 


SS71ez 
‘ 


Registered .........__. 1996 A-O 
Div'l 1st |l& gene 4s....1944) J-J 
10-25-year cony 4s_____ 1932! J-D 
10-20-year cony 4s__..- 1932|M-S 
Convertible 444s____. _1938)/M-S 
Pocah © & C joint 4s_..1941|J-D 


CC& T 1st guar gold 5s__1922| J-J 

Scio V & N E ist gu g 4s__1939|M-N 

Northern Pacifi-: prior ig 4s peed a 
1997! 


Registered -......_____ 9 -J 
Genera! lien gold 3s_____ a2047,Q-F 
Registered -_......_ ~~ a2047/Q-F 
St P..ul-Duluth Diy g 4s__1996! J-D 


Dul Short L 1st gu 5s____1916|M-S 

St P& N P gen gol: 6s__.1923/F-A 

Registered certificates__1923 Q-F 

St Paul & D luth 1st a0... 1995) “A 
19 


a Se a earn A-O 

1st consol gold 4s______ 1968) J-D 

ash Cent Ist gold re eee 
Nor Pac Term Co 1st g 6s__1933) J- 
Oregon-Wash Ist & ref 4s__1961! J- 
Pacific Coast Co Ist g 5s. _1946) J- 

ennsy/ivania RR— | 

lst realest g 4s__________ 1923|M- 
Consol gold 5s.__.._____ 1919|M- 
Conso! goid 4s__________ 1943/M- 
Convertible gold 3 4s...01915) J - 
Registered ........___ 01915) J- 
Consol gold 4s__________ 1948 M- 


Alleg Val gen guar g 4s___1942|M- 








DRRR& B’'ge Ist gu 4s g '36/F- 
Phila Balt & \ lst g 4s___1943/M- 
Sod Bay & Sou ist g 5s__.2924|J-J| 
Sunbury & Lewis Ist g 4s_1936| J- J! 
UN J RR& Can gen 4s__1944/M- 

Pennsylvania Co— 
Guar ist g 4}4s...._____ 1921, J-J| 

Registered _-.__.______ 1921 J-J) 


2 
C2Z>-Vee SecZeoZOCZwZ Soe 


Guar 3 s coll trust reg__1957 


Guar 3 4s coll trust ser B_1941/ F- 
Trust Co ctfs gu g 3 4s___1916/M- 
Guar 3 }¥s trust ctfs C____ 1942) J- 
Guar 3 4s trust ctfs D____1944|J-D 
Guar 15-25-year g4s_____ 1931/A-O 
Cin Leb & Nor gu 4s g____1942|M-N 
C1 & Mar Ist gu g 4%s__1935|M-N 
Cl& Pgengug4%sserA 1942| J-J 
NE etd ntuncacse 1942,/A-O 
Int reduced to 3 44s___1942|/A-O 
Series C 344s__..-- | 1948'M-N 
Series D 34s____-. 1950/F-A 
Erie & Pitts gu g 314s B__1940) J- 
) ho Noipepaioags 1940) J 


J 
-J 
GrR& lex Ist gu g 4%s_1941\J-J 
Pitts Y & Ash Ist cons 5s.1927/M-N 
TolWV& Ogu4ks aeert 


Series B 444s_..--..___ 1933 J - 
ME SO nnnasadas ..1942|M-S 
PCC& StL gu 43s A___1940/A-O 
Sertes B guar... 1942, A-O 
Series C guar_...... .1942'M-N 
Series D 4s gucr_______ 1945\M-N 


Series K 314s guar ¢___.1949/F-A 





Series F gu 4s g.__-__ 1953) J -D mages 
Series G 4s guar__._____ 1957, M-N) 
C StL& P 1st con g 5s___1932|A-O} 
Peo& Pek Un Ist g 6s_____ 1921'Q-F 
SG GONG 466. cn cccccca b1921\M-N 
Pere Marquette— Ref 4s___1955| J-J 
Refunding guar 4s... ____ 1955| J-J 
* ) we feet 1921'J-D 
Flint & P M g 6s...-.... 1920 A-O 
1st consol gcid 5s_.____ 1939 M-N)| 


Pt Huron Div Ist ¢g 5s_..1939/A-O| 
Sag Tus & H Ist gu g 4s__1931| F-A! 
Philippine Ry 1st 30-yr s f 4s '37) J- J! 


Pi .tsSh& LE 1stg5s____- 1940, A-O| 
1st consoi gold 5s....._ 1943) J-J} .... 
Reading Co gen g 4s..... 1097| J-J| 
Registered... ......... 1997) J-J| 
Jersey Cent coll g 4s_____ 1¥51/A-O 
Atlan City gu 4s z....._ 1951/J-Jj} .... 
tJu& Gr Isi lst g4s__.__. 1947) J-J| 
t Louis & San Francisco— | 
General sold 6s......... 1931) J-J 
Genera! gold 5s...... 1931\J-J) 
it L& SF KK cons g 4s__.1996) J-J 
Gen 15-20-yr 5s________1927)M-N 
Tr /o certfs of deposit.... |---| 
Southw Div 1st 2 5s_...1947|/A-O| 
Refunding g4s........- 1951/J-J 
MORO ON ck cccecscuc 1951\J-J 


in CO rts& M con yz 
WO LtSE AM Ry ref g 4s_1¥36) A-O} 

MORIIIIIOS ncnceccscece 1us6 A-O 
a C& M K& B lst zu 5s_1928\/A-O 
»ti Ss W ist... 4s bd ctfs_..1989|M-N 


-d g 4s inc vond ctfs_._-; plese J-J 
yonsol gold 4s......-2-. 1932| J-D) *51 
Girav’s Pt Ter 1st su ¢ 5s_1947' J-w! 





|= 





ISCELLANEOUS BONDS—Continued on Nex’ Pace. 


auc biectric Livi. 
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Be ZOO 


Vurchise uioney 6s 
Convertible deb 6s... 277 luzd 
ili Bkn lst con ¢ 48.1958 


1S Oa ‘lance 
11334 J’ly '14).. 2. 
874% J’ly °14)_._- 


2 D>p 


~ 
fe 


Rei and ext Lest 
Milwaukee Gas 


~ 
~ 


L ist 4s...1027 


/ >a >OO7 


[LH & FP @ $s.....1948 
Purchase money ¢ 4s__...1949 
kd wi Lil ist cons ¢ 5s__..1995 

NY&QEIL& P 1stcon g 5s 1930 

N Y & itich Gas Ist 

PacificG & LIiCoCalG& E 
Corp nnifying & ref 5s_...1937) \ 

Pac Pow& Ltist& ref 20-yr _ 

Ss Internat Series ‘ 

Pat & Passaic G & Li 5s....1949 


’ 


= TN «sa Dé 


~ 
' 


915s, 91 Dec’14 


---- 881g) 88% J’ly ‘14/___. 
100 Jan ‘14\.--||100 100 














“971g ----| 98%4 J’ly °14/...- 


9g Oct ‘12 
841g Dec '13|---2/|.... 2. 
8614 May’l4|.--.|| Gig 861g 
Wig J’ly *12) 








6S...1l¥zd|M-N} 10612 10814) 10714 





High| No.||\Low High 
Gees d HO Milvcaclianad dapeo 
Mch’14}..-..|| 81 83 
10653 Apr '14|....|/ 1065s 10653 

8}; 535g 83 





70 
107. Aug ‘09}---- oo 
9919 Mch’12)----//.... 
60 May'l4|.--./| 55 
78 78 1)| 78 
Seta Oe Tilocesliceas. kno 


Mch'l4}....|| 812 
J’ne ‘14}....|| 92 


May'l4}....||100 101g 
116 1/116 1205, 
Jan 13).... 


J'ly '14)-.--||118 120° 





93 6)| 92 





May’'l4/-...-.|| 9 


4 
87lz} 2)| 861g 


102!s Apr '14|....|/101 
9612 Dec '14\.---|| 9612 10514 
101 10 | 981g 105%, 
8914 12) 8614 9012 
105% Jan 13}...-//.... 
9414 J’ly '14|----|| 9053 O4ig 
893s) 98)| 883g 96 


88 1|| 88 


6312 21) 62%3 6853 
66 J'ly ‘14/---..|| 65%, pf 








il 
anon 111191 15% Aug '11}]--.-||.... 
j107 


110 113 (113° May'l4|--..!113 11314 


90 Jan ‘14,--..|| 90 
eat .. te Re ee 
J'ly '14)-~--/ 110% 11213 
a oe 
-|10114 May'14/....//101 
87. Feb ‘14|....) | 87 
_.| Sle Dee '13| Waal aciew 
84 | 883, J/'ly '14/-.../| 883, 
9812|100!s J'ly '14|-...|) 9914 


i 
---- 98 (100 J’nce’l4|....|| 98 100 
@---{102 May'l4j..../|/102 
98lg ___.|10014 J’ly ‘14)..-.. | 9914 1001, 


99 | 21) 98 102i, 
925g 9514) 9312 Dec '14|.... 
Mch'14/..-..!|| 91 
991g J'ly '13).... 
102 Jan '03)-.... 


| 


110119 May’12)..../|.... 


100% 6 | 99% 102% 
Dec '14|-...)| 99 


8412 Apr '14/-...|| 8412 
8712 J'ly "14|/--..|| 85 
9712 
May’l4)....|| 83 
84 J'ly 14)... | 84 
---- 93 | 92 Dec’l4/....|| 92 
| 932 Apr ‘14/-...|| 93 
wnee--00{ 98 May’ld....|| 98 
10133 Nov'13 
109% J'ly "09 
91l4 Feb "12 





99 J’ly °14)....|| 9812 99 
9812 J'’ne’14/....! | 981g 98lg 


9312 J’ly “14}..../|| Y3lg 931g 
99 Dec ’l4\_...|| 99 ‘ 


101 J'ly '14)- 
94 J’ne'l4/....); 93 





92 J’ne'l4}....|| 9014 92 
9514 Jan '14)..../|.... 

Bis ty RR even 
|10612 May’14|_...||10612 1061, 
Ollg May'l4| -..|/10114 10 
Feb ‘14|....|| 89 


May’'14|_...|| 25 
Dec ‘13|....||.... 
May'l4|....|| 73 
Dec 14) ....! 85 
J’ly '14)_...|| 65 


Apr '14)... || 75 
(65 May’ld|_.-.|| 64ig 65tg 
-~-.| 108!2 May’ 14} _.--|| 10812 1081 
_../11314 Nov'l1l a dee 


"77 | 751g May'14|_--.|| 75i, 78" 





%2%| 44) 92 9553 

| 941g J’ne'l4/____|| 343g Q4lp 
91 | 10) 91 
J'ly '14) ...|108 


10212/103  J’ly °14|__-.||100 


J'’ly '14)....|| 731s 
32 32 | 5) 271g 54 
3114 Dec '14)....|| 31lg 55% 
SD inant ce 
61 2|| 59 
| 603%, Men‘ld}__. |} 


1074) 1! | 107ig 1121p 
6914! 12|| 67% 771, 





Gas :.nd E.ecct.ic L. ght 


110 11434/114%4 J’ly 14) ...||114 


771g J'ly 12}... ane 
5 Meh 14)....|) 95 
Dec '14|....|| 74 
60 Dec 14)... 60 
62 | 68 J'ly '14/___/| 6s 
Y8lgvan 14! ___!! O8lp Q8le 
y23g) 4): 98% 10112 
Sep 14).... 
Dec '14/....}/ 
}1U0Llp May 14/_...) 
fC Baa Pe 
199 Dec ’l14/....|| 99 
8 BOP Tl wcccllioce 
| 9654 J’ne 14)_...]| 96lo 98 
| 895g Api 14) — if 


Nich 14)....//100 
we. 4 _..| Sdleo J'ne’l2 
985g... j/1Ullo J’ne 14! 


-|1001%4 Dee 11)... 


98 | 1) 98 

| 9412 J’ly 14)....|| 941g O41, 
Meh 14)....//101 

1045 J’ly "14|___-||102%_ 106 





*No price Friday; latest bid and asked. a DueJan. 0 Due Feb. ¢ Due May 





veo Gas & C Ist con +s 63...1943)/ A-O 
Refunding cold 5s......1947/M-S 
REBISGUTOG 2occccncusce 1947|M-S 

Ch G-L& Cke Ist gu g 58.1937) J -J 
Con G Coof Ci Ist cu g 581936 J-D 
Ind Nat Gas & Oi! 30-y: 5s '36|M-wN 
Mu Fuel Gas Ist gu « 5s..1947/M-f& 

Philadelphia Co conv 5s__-1919|/F-A 

Conv deben g 5s..--.- 1922,M-N 

otan Gas & El conv s f 6s_.1926) J -D) 

Syracuse Lighting 1st g 5s_.1951) J-D) 

Syracuse L & P 5s........ 1954\ J- J! 

frenton G & E 1st ¢ 5.....1949 “i-S| 

Union Elec L & P ist g 5s_.1932|M-S| 

Ret & ext 5s............ 1933 M-N)| 

Utica EI L & P ist * 5s_._.1950) J-J| 

Utica Gas & KE ref §s_____. 1957|J-J| 

Westchecter Ltg g 5s_.___- 1950 J-D) 

Due June. 4DueJuy. o Due Oct. 7p 


Due Nov. 





s Option sale, 





1007 103% 
IVIg 101g 


~ =| 101g 1011g 





DEC. 26 1914.) 
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BUNDS S3| Price Week's || range BONDS S3| price | Weer's |3_|| Range 
N. ¥ STOCK EXCHANGE) 3 Thursday Range or || since N. Y. STOCK EXCHANGE § Thursday | Range or | 5%) 
Week tnding Dec. 24 =a,| Dec. 24 Las: Salé | Q&)) Jan. 1. Week Ending Dec. 24 sa,| Dec. 24 Last Salé | Q%}|| Jan. 1. 
Bua Ask|Low High No.||Low High|| Wabash (Concluded)— Bua Ask| Low High| No.|\\Low High 
SA& A Pass 1st gu g 4s-_.1943|J-J} 78 81 | 78 Dec’l4)....|| 77 84 Kquit ‘Trust Co :tfs_....--- EE) Ge Serene 6652 Jan '14/----|| 5655 65653 
SF& N P istsink .g 5s__.1919) J-J| ---- ---- 104 Oct °08)-..-//.... ...- D BtAMNed....ocsocess ----| 25 28 | 30% Dec '14/...-|| 30% 57% 
Seaboard Air Line ¢ 4s__..1950|A-O| 751g 7912) 75 Dec '14)-..-|| 75 85t2]] Det & Ch Ext 1st g 5s...1941) '-J) ---.-.--|106 Nov'ld)----/|.... --.. 
Gold 4s stamped_____._- 1950/A-O| 7512 80 | 8412 J’ly '14|-.--|) 83l2 86 Des Moin Div ist g 4s_-.1939)J-J| -.-- --- 80 Aug 12)...-}|.... cc 
Registered Se ae he 1980;\A-QO)] ...- .-.. aes — vaieia OS. Om Div 1st g 34%s__-_-- 1941;A-O} --.. 6014) 604 6014 1}| 6014 72 
Adjustment 5s.._.....- v1940|/F-A) 64%3 Sale| 6433 _ — 66 lg = 62 80 Tol & Ch Div 1st g 4s__--1941|M-S| 65 -...| 73's May 14/..--|| 70 80 
Refunding 4s........... 195¥|A-O} -.-. 73 | 7312 Dec’14)-.--|| 7312 784]|/Wab Pitts Term 1st g 4s-.1954)J-D ----| 9 Dec’l4/..-.|| 712 12 
Atl-Birm 30-yr Ist ¢ 4s_.c1933|M-S| ---. 83 | 8512J’ne’l4|-.--|| 84 85%]] Cent and Old Col Tr Cocerts-|----| ---- ----|_ 7i2 Dec '14)----|| 6% 144 
Car Cent 1st con ¢ 4s....1949|J-J} 82!2-...| 851g Mch’14).-.--|| 85 85!g]} Columbia Tr Co ctfs____.----|----| ---- ----|@ 7 J'ly '14)----|| 614 13% 
Fla Cent & Pen Ist ¢ 5s__1918|J-J| ---- -.--|1034 Jan ‘13)----||.... -..- Col tr ctfs for Cent Tr ctfs .--.|----| ---- ----| 72 Dec’l4|----|| Gig I4lg 
1st land gr ext g 5s._._- 1930) J-J| ---. ---.|104 Nov'l2 eee Pte ac BE BORE Gtcnctlanneacunue SERIES) cane anad % J'ly '14|---- lg 
Consoi gold 5s________- 1943) J-J| 100 -...|100 Dec’l4)----||100 101% Teme Oo clth....cc~.-ces a ee %| 11 iy ly 
Ga & Ala Ry Ist con 5s__01945| J -J} 10012102 | 100% Dec ’14)..--||100%3 10512 Wash Term} ist gu 34s...1945|/F-A| ------.- 8312 J’ne'l4)..--|| 8llq 84 
Ga Car& No Ist gu g 5s__1929| J-J} 100% ....)103'4 J'ly °14)----||103!g 103%]] 1st 40-year guar 4s____.- IS4RIE Bl ceca sace 100 Sep 12/--../|.... ose 
Seab & Roa ist 5s_._--.- 1926) J-J)} 10053 -.._|1005g Dec 14|----||10053 1005g]] West Maryland 1st g is-..1952)A-O} 58 Sale| 57% 5914) 115), 5353 80 
Southern Pacific Co— | West N Y & Pa ist g 5s...1937) J-J| 100% ____|101 Dec '14/---.||101 105g 
Gold 4s (Cent |’ac coll) _£1949|J-D) 831g 8414) 8312 841s) 21) 821g 94 Gen gold 4s__.__ ee i 1943\|A-O| 77 77%4| 77% 77%, 3|| 75 82 
Registered ._.....-.-.. RISER D-DD) ocs< acve 90 Feb '14).-..|| 90 90 BROUIOS EE... ccccucaceen d1943|Nov} ---.- .--- St B60 Wi--s-ll.cce gase 
20-year conv 4s.......- g1929/M-S|} 80 Sale| 80 807s) 67 80 92 ||Wheeling& L E 1st g5s._.1926/A-O| ---- 100 |102 J’ly ‘14)----||100 102 
20-year cony 5s ......--- 1934) J-D) 951g Sate} 95g 9634; 281), 94 10353]] Wheel Diy 1st gold 5s...1928) J -J} 90 9512) 95!'2 Nov'13/-...-}/.... ... _ 
Cent Pac 1st ref gu g 4s__1948|/F-A| 8614 Sale| 864 8673) G1!) 8514 9412]] Exten & Impt gold 5s____1930)F-A| 85 -.--| yl Feb 14)----|| 91 91 
SS aera 1949} F-A| ..---.-.- 9412 J"ly ‘12/----||.... ...-]] RR 1st consol 4s_.__..-- 1949|M-S| 65 68 | 68 Dec’l4'--.--|| 68 80 
Mort suar gold 3 %s__k1929|.7-D 712 88 | 90% J’ly "14\..--|| 903, 91% 20-year equip s f 5s....1922/J-J| -----.-- yO Apr'‘l4j....|/| 90 90 
Through St L ist gu 4s_1954;A-O ----| 86 Dec "14|-~--|| 8534 8712 Winston-Salem S B ist 4s. 1960) J-J| ----...- 88 Feb 14)/..../| 88 8&8 
GH&SAM-~: P 1sé5s_1931/M-N| 10212___./102!2 10212) 110212 10344]/ Wis Cent 50-yr 1st gen 4s_.1949/J-J| 8314 8412) 84l2_  Sdlz) 2} B3l4 80lg 
GilaV G& N Ist gug 5s_1924)|M-N| ---- 101 |102% Apr ‘14)----||101 102%]] Sup&Dul diy & term ist 4s "36 ia-N ---- 847g) 88% J°ne'l4|....)| 86 8053 
Hous E & W T 1st g 5s__1933/M-N)} ---- 100 [1025 J’ly °14|----|| 102%, 1024 
1st guar 5s red___.__-- 1933|M-N) 98 ~.../104!s J’ly "14)----)101 10412 Manufacturing & Industrial 
H & TC 1st ¢ 5s int gu__1937|J-J} 102% --.-/109 J’ne’l4 ----|/109 109 
Gen gold 4s int zuar_...1921/A-O| ---. 95 | 94 May'l4 ----|| 93% 951o]jAm Ag Chem ist c 5s____- 1928|A-O|} 99144101 | 99 J'ly ‘14\----|| 97%, 102 
Waco& N W diy ist 2 6s1930|\M-N| ----115 |108 Mch'l4|----||108 108 |}Am Cot Oil ext 44s __._p1915,Q-F| 991g 9914) 99 991g) 5) 96 99 
A& N W Ist cu g 5s___.- 1941\J-J} 100 102 |103 Mch'l4|----))101!2 103 Debenture 5s.__._.____- 1931\M-N; 90 94 | 9212 9219; 2), 89 Q5lg 
Morgan's La & T 1st 7s.-1918)A-O $s0= Gace |107!2 J'ly ‘14|-~--|/10612 1073,]JAm Hide & L ists fg 6s___1919|M-S| 1004101 (100 Dec ’l4/-..-/|100 103i, 
Ist gold 6s_....---2.--1920) J-J| 10312 10512 10614 J'ly '14)----| 10614 1071s]] Amer Ice Secur deb g 6 ...1925,A-O) 82 Sale| 82 83lg} 19!) 7814 89 
No of Cai guar g 5s_.__-- 1938|A-O} ---- ---- |\112 Feb ‘07|..--||__.. _...]|Am Smelt Securities ;f 6s_1926,F-A| 102!2 Sale|102!2 10212} 40/101 105 
Ore & Cal ist quar » 5s__1927)J-J| 100 100%4)101!2 Mch'14 ---- |10112 10112}} Am apirits Been @ G8... 24. 1915\M-S awn-- 94 | ¥4q J’ly 14)-..-|| 94 99 
So Pac of Cal—Gu g 5s_.1937)M-N| ---- ---.|10l'2 Nov 13)----)/_... _...|jAm Thread 1st col tr 4s__.1919|/d-J| ---- .... 94 J'ne'l4]...-!1 93 Q4lg 
Su Pac Coast Ist zu 4s ¢.1927)J-J3| 86 91 | 9lleSep 12)----)).... Ll. Am Tobacco 40-yr g 6s____1944/A-O} ---- -.-- 120'4 Dec "14!....}|11712 123 
San Fran Term! ist 4s_.1950|A-O|} 8l!2-...| 78 Dec'l4).---| 78 88 Registered itqadiibetas ~~~ 19044)4-O} ...- ...- 121% siay'14|...~||/12184 121% 
Tex & N O con gold 5s__1943|J-J| ---- 97 | 96 Apr ‘l4)----| 96 96 Gold 4s_-__..... woceene1951/F-A) ---- .... 9712 9753 «= 8}, V7 Big 
So Pac RR Ist ref 4s__..1955\J-J} 84 844) S4is 8414) 39) 84 935, Registered -...... i SEE “ON 2600 coos 98 J’ne'l4|..../| 98 98 
Southern— ist cons « 5s_.1994)J-J} 282 Sale} 9812 98%) 67) 977% 106 |jAm Writg Byger 1st s f 5s_1919)J-J| ---- ---- 67 Dec’l4|....|| 6414 78 
OS OS ares. 1994|J-J| ---- ---- 100 Aug‘}3|---.||.._. ___.]}Baldw Loco Works 1st 5s_.1940)\M-N/| 100% ____|104 J'ly '14/-...|/102 104g 
Develop & gen 4s Ser A__1956|A-O| 6412 Sale| 6412 657s, 67) 62 7614])Beth Steel Ist ext sf 5s____1926)J-J| 98% 99 | 98% 99 9) 9312 10014 
Mob & Ohio coil tr ¢ 4s_.1938|M-S| 73 79 | 78 J'ly'14)----| 77 8312]} 1st & ref 5s guar A_____- 1942\M-N| 85 Sale| 84% 8533) 86) 813g 88ig 
Mem Diy 1st z 4%4-5s__.1996|J-J| --------|100 Dec'l4)----100 10412]}Cent Leather 20-year g 58_1925)A-O| 96% Sale) 96% 97 46|| 96 100 
St Louis div Ist ¢ 4s_.__- 1951\J-J| -~-- 84%) 86l2J"ly ‘14|-.--|| 8353 8612]]Consol Tobacco g 4s__._.- 1951|/F-A| --.- ...-| 98!2J’ly '14/----|| 9713 98i2 
Ala Cen R ist ¢ 6s_____- 1918) J - J} 102 10454) 104% J 'ne’14).--- 10412 1043,]}Corn Prod Refs fz 5s....1931,M-N 94%, ....1 95 J'ly "14)---.|) V3le V6le 
Ala (it Sou 1st cons A 58__1943)J-D) ---- 9812) 99% May'l4)-.--|| 993; 100 ist 25-year s f 5s.._.._.. 1934\M-N| 91 9214) 9214 Dec 14!.2 2. Q1lg Q5lg 
Atl & Dany tst ¢ 4s__._- 1948 J -J| 83 --.-| 8812 J’ly "14/----|| 861g 8812]]Cuban-Amer Sugar coll tr 6s 1918) A-O 9llg 94 | 9154 Dec "14/....|| 90 93 
| f° Shieh alae negen, 1948) J-J) ---- ---- 82'4 Feb *12).---/|-... -.-- Distil Sec Cor cony Ist ¢ 5s_.1927,A-O| ---- 56 | 55% 56%) 10)| 5212 68 
Atl& Yad ist g guar 4s__1949/A-O} ---- ---- 75% Dec *14)..--|| 75% 75%||£ 1 du Pont Powder 444s__1936/J-D| 83% Sale) 8312 83%) 4) 82% 892 
Col & Greenv ist 6s..... TRUDE MGR) 266-4 6060 |100%3 J’ly *14)-.--| 100%3 1015g]} General Baking 1st 25-yr 6s_1956/J-D) ---- ----| 872 J'ly '14|--..|| 8712 9014 
E T Va& Ga Diy = 35.7 71930)3 - J} 1011g-..-|106 J’ne'14|----'|104% 106 |j/Gen Electric deb g 344s.__1942)F-A) 76 8233 79 J’ly "14/.--.|| 77 8034 
Con ist gold 58.._.-_-- 1956|M-N} 103's ----| 103% 1033 1 /1031g 10812]} Debenture 5s -...... 21. .1952/M-S} 102 10614)1021, = 10214{ 1 10 11g 10612 
E Ten reor lien g 5s_...-- 1938M-S| ---- ---- 103ie J’ly ‘14|---- 10312 10312]] Gen"! Motors ist lien 6s._.1915,A-O 10053 Sale |10053 1005s) 3)| 982 101%, 
Ga Midland 1st 3s_..--- 1946/A-O| ---- ---- Gale May'13).---||.... .--.|| Lil Steel deb 44s____..__- 1940,A-O} 50l2 S4ie| 8412 Dec '14\--..!| 8312 89 
Ga Pac ly ist g 6s... _-- 10221 O-4) oc<~ «cee 109 J ne *14|--~.|/108 1 indiana Stee! ist 5s_.______ 1952)\¥iI-N| 99 9912) 99 991g 24\| 97 102\g 
Knox & Ohio Ist ¢ 6s....1925|J-J| ---- ---- 110's May’14 -e--| 109 110l2 Ingersoll-Rand ist 5s. ....q1935 J-J 100 o-- [100 Oct ‘13 ---z\|---- =<: * 
Mob & Bir prior lien g 5s_1945|J-J| ---- ---- 105'2 Nov 12)-.--//.... .... int Paper Co Ist con g 6s__1918|/F-A| 1C0!g 10212/10014_ 10014 7)|100 103 
Mortgage gold 4s___._- 1945) J-J| ---- ---- 79 Mch'13}..../|.... ....]] Consol convs fg 5s...... 1935\J-J| 80lg 83 | 84 Dec’l4 oad 75 = BA 
Rich & Dan con g 6s_---1915)J-J| ---- 101 |100%s J'ly '14)----| 10053 10114]]{nt St Pump Ists f 5s... _- 1929|M-S| ---. 387%) 38% Dec '14|.-.-|| 38% 6712 
Deb 5s stariped......- 1927\|A-O}| ---- ---- 103'4 Feb '14)----|/ 10314 10314]| Lackaw Steel 1st g 5s...__ 1923\/A-O} 90 9019) 90 90%; 6) 87 97 
Rich & Meck Ist g 4s....1948|M-N) ---- ---- 73 Sep 12)..--||_... _...]} 1st con 5s Series A_..___ 1950\M-S| ---. 65 | 69 Dec’l4\....|| 69 78l2 
So Car & Ga lista 5s. ...1919|M-N| ---- 10253}100 Dec ‘l4|....'| 99 102 5-year convertible 5s___.1915)M-S| 99 9914) 99 99 11} 9312 99 
Virginia Mid ser ( Gs_---1916\M-S| ---- ----|112 Oct '06)--.-)|___. ...-|| Liggett & Myers Tobac 7s_1944|A-O ----/1201g 121 8120 12712 
Series D 4-5s_.......-- 1921)M-S| ---- ---- ete en ee eee anaes 1951) F-A} 9953 Saie| 99°s 1001s) 22)| 9634 10253 
oS >) eee 1926,M-S| ---- ---- 102 ec '13)....||.... .---]}| Lorillard Co (P) 7s_..----- 1944)A-O} 121g Saie|120% — 1211) 19)/11914 1265g 
tg ae eepteapihge 10931)M-S) ---- ----/104 Mech 13)----))---. -_.. OF aduatetanndonbeiciahsd 1951|F-A| 100 Saie |100 10014; 6)| 965g 102ig 
Generel. $6....<so0css<s 1936.M-N| ---- ----|10412 May'14)-.-- 10212 10419}; Mexican Petrol Ltd cnv 6s A."21/A-O 92 98 | 90 J'ly ‘14/-...|| 90 97 
Va & So'w'n Ist cu 5s__2003/J-J| 99 1003104 J’ly "14)----)|10312 105 1st lien & ref 6s series C_.1921/A-O| 92  ...| 95 Dec ’l4|--..) | 93 97% 
1st cons 50-year 5s___.1958)A-O} 85 8612) 91 J’ly *14\-.--.) 90% 9314}}Nat Enam & Stpg ist 5s_.1929)J-D|) 91l2 Sale| 91l2 93 12/| 91 94 
W O & W ist cy gu 4s___1924,F-A)} ---- ----| 92 J’me*l13)-.--)|___. ._..|)Nat Starch 20-yr deb 5s_..1930)J-J| 80 -. | 84% J’ly '14/--..|| 8153 85 
West N C Ist con g os_..1914)J-J| ---- ---- 100\4 May '}4)..-- | 1001s 1001)]] National Tube ist 5s__.__- 1952\M-N 97 dale} 97 97 1) 961g 10014 
spokane internat Ist g 5s__1955|J-J| ---- ---- 9612 J ne'14|_..- 9612 98%])N Y Air Brake ist conv 6s-1928|M-N| ---- 96 | 96 Dec’l4|--..|| 97 991g 
"Ter A of St L 1st ¢ 444s__1939/A-O} 96 ....)101 J’ly ‘14)-.--|/100 101 “oe Steel Spring— 
ist con gold 5s__.1894-1944)F-A 10033 102/100 Dec '14)__--||10G14 107 Latrobe Plant ist sf 5s__1921|/J-J| 935s _.__| 93l2 Dec '14|--._|| 931g 9814 
Gen refund s f g 4s_____- 1953) J-J| 81's 851g) 8814 May"l4)..--|) 8514 9012]] imter-ocean P ist sf 5s..1931/A-O) 88 92 | 90 Dec 'l4 ----| 90 93% 
St LM Bee Ter zu ; 5s..1930)A-O| ---- 102 |102 J'ne'l4/_.--/|1013,102 |} RepubI & S 1st & col tr 5s_1934)A-O} ----_.- 104 J’ly ‘14 ~.--|| 102% 104 
Cex & Pac Ist g ld 5s._..- 2000) J-D| 95 9713) 9412 Dec "14)__.-|| 9412 104 10-30-year 5s s f........ 940,A-O; 90:2 Sale| 90 9612} 8] 90 945g 
26 Gere 18¢ S¢..2..66006 q2000)Mch) ---. 40 | 51 Nov'12).... \---. ----]/Standard Milling 1st 5s....1930)M-N) 8612 89 | 58 Dec 'l4)--._|| 84 892 
La Div B L ist ¢ 5s....- 1931\ J-J| ---- ---- 95 May 14)..-.| 95 95 |/The Texas Co conv deb 6s.1931/J-J) 98!g Sale) 9712 985s) 37) 94 106 
W MinW& N W Ist ‘su 5s_ 1930) B-A| .--- «c-- 10612 Nov 04/..../|.... ...-|j Union Bag & Paper 1st 5s.1930)J-J| ---- -..- CO Pal *Biis44.8adsc dbe 
Cal&é OO iete 66....<<6s 1935) J-J| ---- ---- 10413 J’ly °14/....|/103% 105i4]) Stamped -......... 2.2 890nS ° Ol sa0s baad Wait DOG *Eccculiece “ddoo 
Western Div 1st ¢ 5s_...1935)A-O| *98 ..--)101 Aug’l3)..--)|_... _...||}U S Realty & Il conv deb g 5s.'24|J-J| 7312 75 | 74 Dec’l4|--..|| 7312 89 
General gold 5s........-. 1935) J-D| ---. .... 10l!g Apr 14)...- | 98 101!]]U S Red & Refg ist g 6s___1931|J-J| ---- 20 | 18 J'ly 14)--.-|| 18 20 
Kan & M Ist gue 4s...-1990)/A-O see seca $714 J'ne"l4)....|| 851g 8714]]U 8 Rubber 10-yr coll tr 6s_1918 J-B) 101) Sale|10i 102 53) 100% 104 
2d 20-year | 1927\J-J| ---- 95 | 984 J'ly '14/..--|| 953, 983,]]U S Steel Corp—jcoup ~.d1963|M-N; 100 Sale|100 1003g| 179|| Y¥1g 10314 
fol P & W Ist gold 4s__..1917)J-J3| ---- 78 | 75 May’l4/...-|| 75 80 S f 10-60-yr 5s|reg ~..d1963/M-N| -... —.. | 99% 10012, 10)| 991g 10314 
VoiSs L& W priieng3'4s_1925)J-J) 51 -..-) 80% J'ly 5 eee 80% 82 || Va-Car Chem Ist 15-yr 5s_ 1923) J -D| 93 Sale| 93 94 2|| 91%, 98 
50-year gold is......--. 1950/A-O| 40 Sale| 40 4212, 11/40 60 |) West Klectric 1st 5s Dec 1922) J-J 100% _._.|101 10144} 3|| 991g 10214 
Coll te 4s < Ser .\........ 1917|F-A) ---. 39 | 43 J'ne'l4|.... 43 50 || Westinghouse E & M sf5s_1931/J-J) 90% saic| 90% 91 26|| 89 961g 
Cor tlam & Buff 1st g 4s_.21946/J-D| ---- ----| 85's J’ne 14/...-|| 85 —855g!] 10-year coll tr notes 5s_.1917;A-O} 9712 9814) 9712 9712 1}| 96% 995g 
ister & Del ist con ¢ 58.1928) J-D) ---- 101 |101 Dec'l4..../100 101% | 
ist refund « 48....... 1952)A-O) ---- ---- 7 Apr 'l4|....|| 74 76 hiiscellaneous | 
Union Pacific— | 7 Adams ix coll tr g 4s.___.- 1948|.#i-S| .... 75 | 72% Dec 'l4/..--| | 7214 80% 
ist RK & land grant«¢ 48.1947) 4 -J| 95%g Sale| 95 951g, 34) 94 98%)]{/Armour & Co Ist real est44s '39|/J-D| 901g 91 | 90l2g 91 7|| SYle 931g 
a 194713 <3] onse gece 98'4 J*ly “14/_...|] 95t2 9814]] Bush ‘lerminal lst 4s...... ADGA ance sons s6'e J’ne'14).._.) | 86lp 88 
20-year cony 4s......... 1927)J-J) 88 Sale| 87% 83 | 46) 8514 93%]/ Consol 5s -..--.....-..- 1955|J-J| 86 88 | 92!g J'ly 14/-...|| 89 93 
[6 el Bs Caendnded g2008\M- S| 83 Sale| 88 89 | 2) 88 95 Bidgs 5s guar tax ex.....1960)A-O)} 83 851g) 851g Dec’l4)--__|| 85 sig 
Jre Ry Nav :on g 4s..1946;/J-D) 90 -..-| 90 91's) 22) 86lg 94 ||Chino Copper ist conv 6s_.1921/J-J| -....... 166 Apr ‘l4)..-.! 150 166 
Ore Short Line ist ¢ 6s..1922)F -A| 107 11012/1075g 1075s) +3=1:/107 | 110%]/Granby ConsMS& Pcom 6sA'28).4-N; 96 99 | ¥8lg Dec '14/..._|| 95 10512 
Ast consol ; $6.....<.<s 1946) J -J| 103 Sale |103 103 | 1/102% 108 |j/{nspir Cons Cop Ist convés 1922)M-S| 96% Sale| 96% 9712) 12)| 95 103 
Guar refund 4s......-- 1929/J-D) 87 Sale; 87 87 | 5) 85% 944 int Mercan Marine 4 4s-.-1922)A-O} 29% sale| 29% 3014] 19|| 29% 61 
Utah & Nor sold 58....1926)J-J| 100 .. |108 May’ll!....)|.... ....]/lnt Navigation Ist s f 5s...1929|/F-A) -... 60 | 72 J’ly ‘14|--..|| 71% 7712 
ist extended 4s... 2. 1933) J-J} --.. 99 |. a ae ek one _---. ~----]|/Montanua vower ist 5s A ___1943) J-Jl 89 8912) 90lg Dec '14/_...|| 90 Q94ig 
andalia cons z 4s Ser A.1955)F-A| 87 ~.--| 93 Apr ‘13/....)|\...- .---|| Morris & Co Ists f 444s _...1989|J-J) --.. ..-- | 882 Jan "14|.---]] 88l2 88ig 
Consol 4s Series B....1957|M-N| 87 ~..-| 9244 May’14/__-_|| 921, 9214]] Mtge Bond (N Y) 4s ser 2__1966/A-O} .... -.-- | 83 Apr 14|.-..)| 83 83 
Vera Cruz *®: WV 1st cu 444s_1934) J- J! 7 £ B&R Rai geees: 10-20-yr 5s series 3.....-. SORE * Ol. asks wade 1100 J’ly 14) --..||100 100 
Virginian 1st 5s Series A _.1962/M-N| 9512 Sale| 9514 951g) 11)| 9514 1001g]]N Y WVock 50-yr lst g 4s-..1951)/F-A) ---- --.. | 79% Dec '14)....|| 77 _7sig 
Wabash 1st sold oS--..--1939|)mi-N| 971g 5aie| 9712  —-985s_-29|| 961g 105 |} Niag Falls Vow Ist Ss__... 1932) J-J| 9812100 [101 J’ne’l4)_.../|101 101g 
DOU Diéananedcede 1939)F-A| --.- 88 | 87 8712) 6 | 87 100 || Niag Lock & O Pow Ist 5s..1954|M-N)} -... .... 92 May 14)... 92 93 
Debenturc Series B...--- S0G0 2 *O) case. cece ak OR Ontario Power N i Ist 5s..1943/F-A)} 94 9414) 951g J’ly '14/.-.-!) 915s 95 
1st lien equip s fd ¢ 5s_.--1921/M-S| -.-. 90 | 90 J’ly ‘14)..--) 90 98 |/Untario fransmission 5s...1945\v-\| 90 91 | 95 J’ly "14)--_-| 92 95 
1st lien 50-yr ¢ term 4s..1954)J-J| 65 Se 75 Apr 14|__..| 27) 78 }j}Pub Serv Corp N J gen 5s_.1959/A-O| 87 8714) 87 8712 8 861g 91 
ist rei and ext 4 48..-... 1956) J - J] 297s Sale 27% 32% 130) 273 61!,}j itayConsCopper Ist conv 681921) J-J| 102 103 |1031g 104 | 14) 100!g 1171, 
Cent Trust Co ctis....... ealeosa| coos onne | 50144 May’l4)..-.|) 4912 55! |iSierra & 8S F Power Ist 5s..1949/F-A| -... y319| 924 Feb 14|_...]| #2lg 92 
De Stamnert..... cscs IDrcll (2-2 22 --| 63 Apr 14/____|| 50 56tg/] Wasp Water Pow ist 5s.--1939|J-J| *97 _.--| 10312 Jan ‘14)_._.||10312 MC gge 
MISCELLANEOUS BOND5S—Concluded. 
won. s tron Telegraph & Telephone | | 
Bull & susg tron . 1 ds____1¥82| J-D) 851g 92 | 92 J’ly ‘14/_...|| 92 92 [}JAm Teiep& ‘eicoil tr 4s__14¥29) J -J) 871g 874) 87lg 8714) 2|/| 85 89% 
Debenture 5s_......_..a1¥26)M-8/| .... 80 | 80 J ly ‘14)...-|| 80 80 Convertible 4s_......... 1¥36\M-S| 90 Q95le) 91% Dec 'i4 ----|| Y1dy 971g 
Voik & |Cocenste $3-..1943|F-A| 87 endl 87 87 | 3|| 86 99 20-yr convertible 444s...10538).1-S) 9514 95g) 95lg 96 | 9%! 94 100 
Co! Fue: gen 6s_........ 1919)M-N| ........ 105 J iy '14)..../|105 105 [}Cent Dist ‘Tel lst 30-yr 5s_1943|J-D| 9734 ...-| 97% Dec '14)_...|| 9734 997% 
Coi (ndus Ist & co!i 5s 4u__1934/F-A)} 70 7212) 71 J’ly ‘14\...-)) 71 2 }}Commerciai Cable 1st g 4s_2397,Q-J} ..-. S8ig J"ne 14)_...|| slog 88g 
Oons Ind Coal Me 1st 5s...1935) J-D) -... ..-- 173 Mch’'l4)....|| 73 79 Registered .............2397/Q-J/ --.. 84 | 79 Apr ‘l4j..../| 775, 79 
Cons Coal of Md ist&rewt 5s 1950) J-D) ..-- 921s) 89ig J’ly "14)_.__|| 89 90le]}Cumb'd T & T 1st & gen 5s_1957|5-J| 941g 96 | 945g 945, 1|| 941g 98l4 
Continental Coal ist ¢ 5s..1952)F-A| .... ..-- | 991g Feb ‘14|_.__|| 99lg 99lg]]/ Keystone Telephone 1st 5s.1935)J-J| 89 -...| 89'g Dec'l4!....|| S¥lg 8914 
Gr Riv Cuai& CO Ist g 68..N1918/A-O)} 2... 98l2)1025g Apr ‘06)....)/.... ----]/Metropoi Tel& Tel Ist sf£5s.1918|/M-N| 9934102 |10U5g J’ly 14) -.__|| LOU% LOU3, 
Kan & iC & C Ist stg 58.1951) J-J} .-..--.-- | 98 Mch 14|....|| 93 93!s]]Mich State Telep lst 5s___..1924/F-A| 96% 98 | US%g J'ly ‘14/__..|| 96% 100 
Poeah Con Collier Istsf5s.1957\)J-J| 85 88 | 86 J'ly '14).._.| 84 884]]}N Y & N J Telephone 5s ¢_1v¥20,M-N| 100 105 (101 Dec’l4).._.||101 101 
StL Rock Mt& P ist 5s...1955) J IED seide, i einct | 78 J’ly *14....|| 77 82 I|N Y Telep lst& gensf4%s1939/V-N| 95 > ale | 94% 95 10|| 941g Y8ls 
Tenn Cva! gen 5s....-.--- 1951/J-J| 9912....| 99 Dec’14).___|| 97's 10312]| Pac Tei & Tei 1st 5s__._._- 1937\J-J| 94% Sale| 947, 05 14| 94 99% 
Birm Div 1st conso! 68...1917 J-J| 100g Sale |100!g —-100lg 1| 99% 103 |j/South Bell Tel& T lstsf5s 1941/J-J| 9614 Sale| 964 9614 5)| 95% 100 
Tenn Viv ist ¢ 6s.-....a@1917)/A-O)} 100!g 101 (101% J’ne'14|____/|101 102 West Union col tr cur 5s...1938 J-J| .... 9312) 98 Dec'l4)...-'| 93 YBig 
Cah C M Co Ist gu ¢ 68..1922)J-D) 80 ~.-.)101 Dec 'l4..../ 101 1014}] Fad and rea! est g 44%s....1950)4-N| 87 8814) 8712 8712, 1)! 8612 93 
Victor Fuel ists f 5s......1953).)-J| -.-- & | 73 Apr ‘l4)_...|| 73 73 Mut Un Tel gu ext opt bay ey ee, ee 
Va [ron Coal&Coke 1stg 5s 1949\"*-S! 80 90 | 90 J'lv '14\____|| 99 Q51g{] Northwest Tel cu 44s ¢.1934) 5-3} 871g _...| 93 Jan 13 a aie 





*No price Friday; \atest bid and asked. @ Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. oDue Oct. pDue Nov. ¢ Due Dec. s Option sale 
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BOSTON STOCK EXCHANGE—Stock Record 
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range since Jan. 1. Range for Prevtous 
of the BOSTON STOCK On basis of 100-share jots. Year 1913. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. EXCHANGE 
Dec 19 Dec 21 Dec 22 Dec. 23 Dec. 24 Dec. 25 Shares. Lowest. Highest. Lowest. Highest. 
Railroads 
*93 9312) *92%, 93 | *921g 9273) 903%, 90%' 90 90 30) Atch a & Santa Fe-- pee 90 Dec 24| 100 July 8|| 9112Oct | 10614 Jan 
*983, 9914) *98lg 9914) *98lg 991g! *98 9812 Last Sale|997g July’14) ....-.- eee 973g Jan 15| 1013g Feb 10/| 95%, July] 101% Feb 
ci. ek as oe Last Sale|182 Dec’l4| ..---- Boston Le ‘aineay eepees 100 217712 May29| 195 Jan 5)! 183 Dec} 215 Jan 
95 9512] 951g 95lg) 95 9514; 95 95 95 95 180|Boston Elevated___--...- 100} 77 May 8| 101\4Julyl15}| 82 Nov| 1144 Jan 
nS ere eee ee Sale|150 Dec'l4| -.--_-- Boston & Lowell...----.- 100} 150 Dec 16) 179 Feb 9||} 150 Dec} 205 Jan 
3. 36 321g 33 32 «633 32 34%! 32 32 386|Boston & Maine-.--.-...-- 100 +p ly 20; 55 Jan 12|| 35 Dec} 97 Jan 
Clee acact eee <onct Ge® ~ wncc]" ORO - ~ssun Last Sale|227 July’14| -.-.-- Boston & Providence -...100} 225 May 1| 255 Jan 27|| 23812 Dec| 290 Jan 
Sik Sade Chee. Sedal SOKe- Weaiel' Sé00 acae Last Sale|? = July’l4| ------ Boston — Elec Cos-.- 7 Mch 2 71g Feb 13 7 Sep 1612 Oct 
iitet “Gaaul Ges 20d acac wibul oun “onne Last Sale|50 July’14| -.-.-- Do area 50 Julyl10|} 60 Jan 19|| 57!gJune} 65 Mch 
is s¢tte pens. baddl 20d weed ddan 926% Last Sale|61g Nov'l3} ------ — é Ee SNNED SOs a ledceseendsadledane<cacses 5 Feb 714 Mch 
*3g8 40 | *388 39 | *38 _...| *38 39 Last Sale|38 Dec'l4| .--.-- eae 35 July17; 40 Jan 26|| 3612Dec| 45 Jan 
PETE, Seen, | ae. ea a Last Sale|160 Mar’14| -.---- Chie. ‘dale Ry & US Y-.-..100} 160 Mch23| 163 Jan 15|| 162 Sep | 166 Feb 
Co. See ieaics. OOO Iteans. 208 I tsks. SO Last Sale\104 Dec’l4| ------ De. Mtetcageckesssdan 1031g May19| 107 Junell}| 101!2June! 107 Mch 
165 175 |*165 175 |*165 175 | 170 170 | --.. --- 15|Connecticut River_.-.--- 100} 170 Dec 23} 200 Jan 24!| 200 July| 260 Jan 
Sel oe wee | Ts Oe 76 #8676 76 76 30)Fitchburg pref. -...-----.- 100} 75 July 3} 93 Jan 28|} 68 Dec} 122 Feb 
115 120 |*115ig ....|/*1151g ..../*115 —... Last Sale|1151gDec’14| -.---- Georgia Ry & Elec stmpd-_100} 1151g Dec 16| 124 May 1/\7115 Aug| 126 Feb 
*83 ....| *83l2 8 *84 86 | *83 86 Last Sale|8412 Dec’14| ------ De” Gi ntucdocsucce 100} 83 Jan 3] 88% Apr 6 82leJuly| 88 Sep 
*96 97 9612 97 | *96 97 Se Sel wade waa 25|Maine Central_.....----.- 100) 90% Jan 5| 99 Mch28}} 91 Dec} 110 Mch 
*8 . ere oe 9 9 9 9 75| Mass Electric Cos___.--.- 100 9 Apr 22) 14 Jan 23 1012 Dec 1933 Feb 
*._.. 55 | *50 55 | *50 54 | *50 55 Last Sale|\54 Dec'l4| ------ Do pref stamped-_---- 100} 54 Dec 16} 6612Jan 24|| 63 Dec| 79 Feb 
5784 5873) 57 5810} 57 5734) 54 561g! 531g 54 1,883|N Y NH & Hartford---.-- 100; 497g Julyl16| 77% Jan 2 6534 Dec | 130 Jan 
Peg Eee eee ame ee Last Sale|1031sJuly’14| ..---- Northern New Hampshire.100} 100 May 6/ 112 Feb 6/)| 100 Dec} 130 Feb 
@143ig ____|*143lg ___.|*143lg ____| 1431g 14319] -... .-.. oe he eee 100} 140 July17| 165 Jan 30/| 150 Dec| 17612 Feb 
#2019 23 | *2014 23 | *2014 23 | *20%4 23 Last Sale|20\4 Dec’14| -.---- aaa 100; 19 May 8} 30 Jan 8 25 Aug| 35 Mech 
1181g 1181g/*116 11619|*1165g 1167s; 11512 1161p) 113%, 11514 180) Union Pacific Dieneeeouaes 100} 113%, Dec 24| 163%, Jan 31|| 13912 June] 162!4 Jan 
a: LES Eee ere YP es eee Last Sale|83%, June’14| ------ = ee 100} 82 Apri7| 85 Jan 5|| 80!gJune} 90!2Jan 
118 128 |*118 125 |*118 125 |*118 125 Last Sale}130 July’14| ------ Vermont & Massachusetts_100} 115 Jan 9} 130 Feb 5|| 105 Dec!| 150 Feb 
661g 6612} 6612 661s) 663, 663;) 667s 67 | ---. ---- 170| West End Street___-.....- 50} 65l2June 4) 75 Jan 23|| 6714 Dec; 8112 Feb 
[a ssost “ER suach ED <waal GR GE f aane. sean 2 SO Oa 50 Dec 23} 95 Mchi2|} 85 July} 100 Jan 
Miscellaneous 
4838, 483:| 481, 4814; 748 48 |*.... 48 | --.. ---- 15|Amer Agricul Chemical...100| 4714 Jan 2) 5914 Mch19 41 Sep 57 Jan 
Ollg Q1ls} Q91lo 92 | 290 90 9 90 90 7. OP Miiassccatcneens 100} 89 Dec 21}; 98 Junel5 891o Dec 9914 Jan 
*21 3 *2lio 3 *21 3 *2lo 9-234 21g =2ie 100/Amer Pneumatic Service... 50 2 Dec 14 4 Jan 31 219 June 41> Jan 
171g 1712} 1712 1712] 171g 18 171g 171s} *17 18 FR eae 50} 17 Jan 2) 22 Jan 31 16 Nov} 23% Jan 
106 10712} 10512 106 | 105 10512) 104 10514; 103 10412 310) Amer guar Refining - ~~ -- 100} 9714 Mch11| 110\44Jan 2)} 9912 Dec} 11812 Jan 
114 11419}/*113 114 | 11312 114 | 112l¢ 113 | 113 114 Ot. Ue. Miintarrsaebonce 100} 108 Mch30| 115 Dec 16); 1081s Dec | 11714 Feb 
118 11814] 117% 11814) 1173, 118 | 116%, 118 | 11614 11712 1,928| Amer Telep & Teleg__.--- 100} 11514 July30| 124 Jan 24!|| 11014 Dec | 14012 Jan 
thee thei enka e240 “EE <aaet Saad Soee Last Sale}\15 Mar’14| .___-_- American ee err 100; 14 Mech 4; 15 Meh 4 1514 Dec 21 Apr 
75 75 75lo 755g) 75lg 757%, 75 75le}| 754 754 te  . eer 100} 72% Mch 4) 83 Jan 26|| 74 May| 837s Sep 
*59 60 *59 60 | *58 9 *581p 59le Last Sale|5912 Dec’14| ____-_- —". ‘Manutaccuriag...- 5712 Dec 12} 67 Feb 13 59 May! 75 Jan 
*981p 100 | *9812 100 | *98 ____| 981g 98lg} ---. ---- 8 eee 97%, June25| 100lg Junel8}| 92% July} 100 Jan 
Kone shadl dake “seed tween oo 5leg Last Salei6 Jumne’l4} ___... Atl 1 Gult & W ISS Lines- = 5 Feb 19 9 Jan 23 5 Jan 121g Aug 
sek Andel tebe adant onus Oe cons 14 Last Sale|141g July’14} _...-- SS oe 100} 1312 May27| 16% Jan 16 10 Jan 1912 Aug 
1 10 *10 1019/*__._. 10 7 2 aeée eee 5|/East Boston Land-_--.-..- 10; 10 Jan 20) 1412 Feb 11 9 June| 15 Feb 
248 248 |*248 24919) 248 248 |*248 249 ee. Seceea 18|Edison Electric Illum---.-- 100! 238 July30| 265 Mch 4|| 234 Dec| 28812 Jan 
14014 14014} 140 14014) 139%, 140 eae ae 137 138 182)General Electric.__..---- 100| 137 Dec 24) 150le Feb 20)! 130 June! 186% Jan 
100 101 |*100 101 |*100 101 |*100 101 Last Saie\100 Dec’l14| ._.-_-- McElwain (W H) Ist pref.100} 983, Apr 30; 102 Jan 23 95 May| 104 Jan 
84 84 i*.... 84 84 84 *83 84 *82 84 30| Massachusetts Gas Cos...100| 78 July30| 9433 Feb 17 87 Apr 9312 Jan 
861g 8612} 86 8614; 86 86 | *86 8612) *86 8612 SO ea 100} 86 Dec 15| 96 Mchl16)) 86 June! 9553 Mch 
Se <ssucl ee  ssacl te: wees) See Se ft «can 2|Mergenthaler Linotype...100) 200 Dec 23] 216%, Feb 27|| 209 June} 220 Sep 
ied kéeel Sins: osael “O- «aval - es 3 Last Sale|3  July’14 Mexican Telephone----.- 10 214 Mayl13 3 Jan 28 3 Jan 312 Feb 
GGne. teOeR Gees, Sadel Suen accel “ee 15 Last Sale\18 July’l4 _|Mississipp! River Power..100| 18 July27| 38 Feb 3)|| 30 Novi 41'4Sep 
hid til kee seesl-odes senel | ae Last Sale|55 July'14 FE =e 100| 55 June26| 70 Jan 30!| 70 Dec! 7012 Dec 
oe iesks Se aces OO Pscsa Last Sale|}20 July’14| .._--- New ~~. Cotton Yarn....100} 20 Apr 9; 30 Jan 19 17 Apr 50 Apr 
nes bs50) “nee. Suee| S006 seu=| s255 Bens Last Sale|38 Dec'ld| -.--.-- Do ‘pref.........--... 100} 38 Dec 15} 69 Jan 24| 637%, Apr} 91!eJan 
12914 12914] 12914 12914) 12914 12914) 12914 12914) --.. ---- 125|New mantant Telephone- - 100|z128%4 Dec 16) 141 Feb 2)| 127 Dec} 160 Jan 
151 151 150 151 151 151 | 15014 15012} 150 150 220/Pullman Company 100} 148 Dec 10) 159 Jan 27|/ 149 Dec} 16512 Jan 
18 18 | *18 1844; *18 1814] *18 -...| 18 18 145| Reece Button-Hole 16 Jan 7} 20!gJuly 2)| 1412 Apr 18 Sep 
10312 104 | 10312 1 10312 104 | 104 1041s) 103% 103% CO he eee 10314 July30|} 107% Mch 9'| 101 June} 108 Mch 
7” sect “EO acest "OR «cach [RR wena Last Salej28 WDec'’l4) ....-- sc ccctauncenun 27 Feb 24; 31 May21|| 26 Sep 2812 Jan 
7 wanel SS oe ae ee: eee eee = 2 eee 27 Mch24| 2912Jan 20|| 26 Sep 281, Jan 
* 1 *3, 14 *3, «14 #3, Last Sale|1 Ga Ok wasuci Union Capeat L& M.....- 25 1 Apr 15 2 Feb 4 34 June 2 Jan 
11514 11714) 115 11519] 115 115 115 115 |7113 113 1,870) United Fruit__......-..-- 100)z113_ Dec 24) 173 Feb 13/) 147 June} 182 Jan 
5414 5419} 54 5419] 54 54 54 5412} 537, 537 542|United Shoe Mach Corp.. 25} 5214Dec 11} 61% June 4| 41le June} 55% Feb 
287, 287—| 287, 2873) 28% 28%; 2812 29 281g 2812 231 De. Giikccascucasses 28 Jan 9| 30ls July23 263g June| 2812 Feb 
5014 505g} 493, 501g} 4814 493,;, 48 49 48 484 1,682/U 8 Steel Corporation....100} 48 Dec 23} 67l4Jan 31)| 50 June) 69 Jan 
105 10533! 10414 105 | 104% 1043;| 104 104 | 10314 10314 > 2: SS eee 100] 10314 Dec 24| 112%g Jan 26)| 10212 June| 111 Jan 
Mining 
*1 1%) 1 1 | *1 18) *1 | Se 50|Adventure Con_...------ 25} 1 Apri4| 2 Jan 22! 1 Mayl 6 Jan 
#255 .--/9255 ..../9255 ....|/*255 260 Last Sale|253 Dec’l4  __---- EE « nk seadenonscon 25| 239% Apr 22} 300 Mch24!|! 230 Novj 330 Jan 
241g 253g) 248, 2514) 243, 253g! 237% 251g) 2353 2414 4,703) Alaska Gold--......-..... 10} 19 July30| 28% May18|| w8% June} 2433 Oct 
*.80 .99| *80 1 1 Me asin “anne oe -90 150! Algomah Mining-.-.---.-...- 25 1g Dec 22 1% Jan 20|)} .15 May 214 Jan 
36 36 °*35 36 °*35 £36 385 35 *%34 35 pS OS eee 25} 34igJan 8| 43% Feb 18] 2912June| 421, Jan 
541g 543s) 531g 54 521g 535g) 493, 5219} 49 50le 1,518 Amalgamated Copper....100| 49 Dec 10) 7814 Feb 4) 62 June| 80% Sep 
153, 163! 1514 16 1514 1534) 15 1512 15 151g 485|Amer Zinc, Lead & Smelt. 25) 1212 July30 a Jan 30) 1514 Dec 327, Feb 
3% 863% Blg = Blg 31g 3lo| *31g 0 Bllg 31g Blg 300) Arizona Commercial - - - --- Dec 22| 6% Mch 4| 214 June 51, Sep 
*2 3 *2ig 3 2144 «Ql 214 2lo) *244 3 320) Butte-Balaklava Copper... 10 Apr 22 4\g Feb 2| 144 July 6 Oct 
341g 3514) 34 35 343, 3512 3473) 33 34 3,187| Butte & Sup Cop (Ltd) ---. 7 25 July30| 40% May18) 1814 June} 45 Jan 
5584 558, 55 5519} 55 554 547, 53 = 5B Blg 455|Calumet & Arizona.-.-...- 53 Dec 24| 70lg Mch25) 5612 June} 7219 Jan 
375 375 |*360 374 | 365 370 350 360 | 350 355 22|Calumet & Hecla....-.--. 38 350 Dec 12| 460 Feb 13|| 388 Dec| 555 Jan 
15 15l0} 15 15 | *14 15 | *14 15 | *14 15 15|Centennial . ............. 25| 14 Jan 9; 19 Feb 4 10 June} 18 Jan 
3414 345g) 3314 33%) 3234 3314) 3014 3212) 32 32 373|Chino Copper.-_...-.----- 5| 3014 Dec 23) 4312 Feb 4 3014 June| 4712Jan 
321g 3212} 32 3212) 32 3214) *30%4 31 30 8§30!g 784|Copper Range Cons oe--- 29 Dec 10} 40% Feb 4!| 32 Dec; 53 Jan 
i’ geunl SE. 2 | “2 «BR wane ote 2144 «2l4 oe are 1%, Mayl19 3 Feb 6 2 Sep 4 Jan 
84 84 812 8 leo 814 84 8 8} *8 834 195| East Butte Copper Min... io 8 Dec 10} 13 Jan 26) 914 June 151s Jan 
4%, 47 41g 419 41g 4ip 45g 453) *41g 65 CO EEE 25 21g Jan 8 773 Apr 6) 212 Dec 9 Jan 
60 601s) 60 60 SS OC r.ccs Mouse & 195|Granby Consolidated. -_-_-.- 100} 60 Dec 19} 91 Feb 4/|| 51 June| 7814 Sep 
2414 2419) *24 25 24 24 23%, 24 2314 235g 441|Greene-Cananea - - -_....-. 100} 21% Apr 25| 42% Feb 4|| 2753 Oct 3512 Aug 
#1319 133;| 133% 13%) 1314 134) *13 1312} *13 14 30|Hancock Consolidated.... 25] 11 Dec 10} 22 Feb 4| 12 Nov) 25 Jan 
28 ____| *28l9 ..__| *28lg ____| *28l2 31 Last Sale|29. Dec'l4} ..._-- Hedley Gold............ 10} 28 July25| 30 Mch24!| 277% Jan 35 Apr 
*.30 .45| *.30 .35) *.30 .45) *.30  .45 Last Sale|.40 Dec’l4) ....-- Helvetia Copper......--- 25 -25June12 IgJan 8 14 May 34 Jan 
*31, 4 *3lo «5 3lg 319} + *3lg 4 *3 4 50| Indiana Mining--......-.- 25 3 Apr 24 612 Feb 20) 3 Oct 17 Jan 
443, 443, 4419 4419) 4434 443;) *441p 46 *443, 46 74| Island Creek Coal__..---- 1} 441g Dec 21; 5014 Junel0)|} 4414 June; 59 Jan 
*86 88 | *86l2 88 871g 8719} *851g 871p| *8512 ___- De Mies sacesscucss 1} 81 June 2} 892 June20) 79 July} 87!2Jan 
*18 1819} 18 18 1712 18 *17 18 *16 17 190| Isle Royale Copper--_--.--.-. 25) 16% Apr 25; 24 Feb 4/} 16 June| 337s Jan 
#43, 47 4% 47 41g 419) *47% 453 45g 45, 3 es 5 37g Mch28 61g July18, 253 Jan 4% Nov 
34 «384 3 3 27, Big) *2%, 31g) *2'%% 27 125|Keweenaw Copper-_-_--.-.-- 25 21g May 5| 4°% Feb 18| 1 Aug 3%, Feb 
*5lo 6 *5 6 *5lo 6 5lg BBs} *5lg 6 40|Lake Copper Co-...--.--.- 25 5 July30| 10i2Jan 16 5 Nov) 2612 Jan 
31g Bila 3%, 34) *3 319} *3 314 Big Blg 185/ La Salle Copper-_-_...--.--.- 25| 3% Dec 21 5le Feb 14 314 June 514 Jan 
eet ot SE cuncl SE meek |= eden Last Sale|\1%,3 July’14|} .....- Mason Valley Mines-_--.-- 5 17g July30 4 Jan 16) 31g Nov} 1012 Jan 
33, 414) %33, 414] *3lg 4 *31g Last _ 4 DOT EG sosess Massachusetts Consol.... 25 2 Mch 7| ¢51l2 May23) 1% Nov 512 Jan 
#415 5 #419 43) 41g 43,| 434 434) *41p 10) Mayflower - -......----.- 25} 3% Junel6 9 Jan 28) 5 Nov) 154 Jan 
184 184) 18 18 1814 1814] *16%, 1712) *17 1713 180} Miami Copper-.....---.-- 5| 17 Dec 12} 241g Feb 16| 204 June| 2612 Jan 
*% «#1 *% «(1 *3, #1 *3, 1 Last Sale\1 pf ee re 25 50 July 2 114 Feb 18| lg Dec 2 Apr 
*47 «648 47 473) 4619 47 | *451l2 47 451g 4512 | Eee 25| 39 Apr 22} 4912 Dec 17| 38 Nov; 65 Jan 
121g 1214) *12 121g) 117% 121g) Lllg 115) *113g 11% 340| Nevada Consolidated ---._- 5| 10 Dec 11} 1653 Feb 4) 13 June; 19%; Jan 
615 6 Ble 5% Gls 53g 584 5lg 58 1,275|New Arcadian Copper.... 25 17g Jan 14 7le Dec 16 1g June 212 Jan 
"5%, 86 6 6 6 612 6 805| Nipissing Mines 5 5 July30 81g Jan 22! 714 Nov 912 Mech 
23 2334; 22% 23 22 29%, 21 2210) 21 21% 1,565| North Butte..._-- 19% Dec 10| 30% Feb 4|| 21%, June) 3412 Jan 
*13, = Il 13g 18 13g} *114 11g} *1lg lg DEE GHD s acceccccnocs 95 Apr 25 253 Feb 4 .99 May 2%, Jan 
ite 1 34 8, x 34 % «6! *% «61 200|Ojibway Mining 84 Apr 22 2 Jan 23 1p June 314 Jan 
*3% 4 *33, 4 *3lg 4 *3lg 334 3ig Ble i fs =e f 234 Mch30| 5% Jan 28 3 Apr 83 Jan 
=e 6 44 |*____ 44 45 45 |*.... 42% 10|\Old Dominion Co_..--.-... 25| 44lgDec 12| 54 Feb 4 413%, June} 56 Jan 
68 68 | *67 6812/ *66 70 | *60 66 64 64 | I 25| 64 Dec 24| 84 Feb 4]! 6714 Dec! 107 Jan 
14 «14 13% 1519) 13% 13%) 13 13 12% 13 331|/Pond Creek Coal__-.---- 10} 12% Dec 24) 20% Jan 22|| 15 June! 2814 Jan 
*52 53 52 52 | *52 53 | *50 «252 | *52 53 EERE 25| 5173 Dec 14 68 Feb 5|| 5214Dec| 80 Jan 
*1614 1634) 151g 16 16 §16 15 159} 15 15 245|Ray Consolidated Copper. 10} 15 Dec 23) 22lgApr 6|| 1514June| 22 Jan 
29 20%) 29 8629 | *28 28%) 28 2814) 28 28 485|St Mary’s Mineral Land.. 25] 28 Dec 23| 40 Feb 25|| 30 Nov; 46 Jan 
*1lg 1p} #114 Ita} #1 Ata) 1% Ng} 200|/Santa Fe Gold & Copper.. 10} 1 Jan 7| 2%4Jan 27|| 1 June| 3% Aug 
*5lg Blo 5 lg 5 5 5 5 45g 47g ko, ere 10} 414 Dee 12 712 Feb 16 5 Dee| 1312 Jan 
19 19 193g 193g} 191g 1914) 19 191g} 181g 1812 105|Shattuck-Arizona----.-.. 10] 1812 Dec 24; 29%, Feb 4|| 21 Feb 31 Sep 
7. nas C28 csccl Se a 7a -20 Last Sale|.12 July’14| ..___- South Utah M & S.....--. 5 -10 June 1 .23 Feb 9| .15 Aug 35 Jan 
2319 25 | *231g 25 | *23 2419) *231g 24 Last Sale)24 Dec'l4) _.._--. | | ee 25| 23 July30; 32 Feb 14|| 21 Nov) 40!2Jan 
*1lg 134) 11g 184) #119 184 1% 1% entlé ll 10|Superior & Boston Copper. 10 13g Apr 25| 2'% Jan 23 1% Jan €45, Feb 
#25 6 | *251g 261} 25lg 25le) 25 25 24 25 LOGI TAMNIOE 6 cca cc cccccnce 25| 2412 Dee 12| 43 Feb 28/| 21 June| 38 Jan 
#3144 3%) 3 34} *3 312] | 3 om. 312 |. ao eresemet 25} 3 May26|) 5leJan 23 3 May| 6 Jan 
14 ly 14 ly 14 ly -20 -25) *.20 -25 400| Tuolumne Copper-.------- 1 25 July18 .85 Mchl19 .50 Dee 312 Jan 
261g 27 2614 267) 2514 26 2414 251c] 241g 2419 2,033/U S Smelt, Refin & Min_.. 50) 2414 Dec 23) 4312Feb 4|| 34 June) 431¢Jan 
43ig 44 | 4312 44 | 43, 4313) 43 (434) 43, 43%2 1,030} Do pref............. 50| 4012 Apr 23) 48% Feb 6|| 45l2July| 50 Jan 
2 2 2 2 W% 2 a ae | oak a 360|Utah-Apex Mining....... 5| llgApr 22| 253Feb 5 | ils May| 2% Sep 
*10 1012; 10 10 10 10 = 10 9% 10% 270|Utah Consolidated_..-._. 5| 8%Jan 6| 14 Feb 13) 714 May) 111% Jan 
49 494) 48 48 | 48 48 | 46% 47%) 4612 47 ‘ 385|/Utah Copper Co......... 10} 46 July30| 59 June22|| 40 June} 60 Jan 
*1l, 2 *lig 2 *1l, 2 ly 2 Last Sale\1%4 =Dec’l4| ______ |” ht ra ati aati 25 1 Mch 2} 2% May 4 90Junel 2 Jan 
Zig 2le|  *2ig ate) 2 2 42 1% 2 Senn ceccansncees 25| 1%Dec 11| 4% Feb 2h 3 Sep 412 Jan 
o.-.. 85 |*.... 35 | 83% 35 | 30 S8is| S0ls Sts 70|Wolverine-.......---.-- 25| 30 Dec 23) 47% Feb 20|| 394Nov| 76 Jan 
b°.50  .75 igs 2 4 2 4 2 2 500'Wyandott_..........--- 25! .30June 2! 14 Jan 24 40June' 112Jan 
*Bic and asked prices. ¢ Assessment paid. 0 Ex-stock dividend. A” Ex-rights. a Ex-dividend and rights. s Unstamped. # 2d paid. w Half paid. 
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Po l } 
vONDS $8 Price Week's Range BONDS \$ Price Week's 3_|| ange 
BOSTON STOCK EXCHANGL| x | Thursday Range or 5 Since BOSTON STOCK EXCHANGE) 3 Thursday Range or §3) Since 
Week nding Dec.24 |S2| Dec.24 | Last Sale |32%\| Jan.1 Week Ending Dec. 24 | Sa) Dec. 24 | Last Sale 3 Jan. } 
Bid  Ask\Low _ Atgl.| No.|\Low High | |\Bia—s Ask Low —-Htt| No|\Low High 
Am Agricul Chem ist 55___1928A-O] 9914 ____} 991g Dee "14|____|| 991g 101 |jGeneral Motors 1st 5-yr 6s_1915|A-C}| 10014 ____/1005s Mch’14)_- . ./ 1005s 100 
Am Telep & Tel -o.! tr 4s.-1929|J-J| 87 8714) 8714 8714, 5|| 8473 897%31}Gt Nor C B & Q coli tr 4s. rit J-J| 94% 95 | 9453 9453} 2) 943g 9753 
Convertible 4s.....-... 1936/M-S/ .... -.. 10385 Mceh’13)-... aaa Sxl Registered 4s.......... 2119-4 TE dene way *14/___.|| 945g 9714 
20-year conv 44s__...-- 1933\_.__] 9514 955s) 9534 953,| 1|| 95  99%s|| Houston Elec ists f gen ret 925) | ree a ee 
Am Writ Paper 1sts f 5s g-~1919 EVO ébna ceuk 693g Mch"14)_-.-|| 693g 72 |jla Falls & Sioux C 1st 7s. “sees -.-.<; ~ 117 Apr “08 ee ees Ps ~ 
den Sige . & S deb Ge SR ee 912|M-N/ ..-.--.. 100 Mch'l4.----||100 104 |]Kan © Clin & Spr ist 5s_--1925 A-C 80 | 65 J’ne'l4|..../ 65 65 
Atch Top&S egenyg 3771995 A-C| 9014 9114) 9012 9015! 1|| 901g 95%] Kan C Ft Scott & Mem 6s__1928/Wi-N 106 109 (110 J’ly 14)-- | 10853112 
\djustment ¢ vA. ait ali July 1995|Noy| 80 83 | 83 Mch’l4)--..|| 85%: 87 KC FtS & M Ry ref 4s cu_ rh | lo arr 7453 Mch'14 vee 7452 754 
BOMOOG cecéscce July 1995|M-N/ ~--- ....| 841 Aug ‘13}...-.//-.-. ...- Kan C M & B gen 4s__-__. 34/M-S ased See | 83loJ’ly 14 ----| 83lg 86 
50-year conv 4s..-_- _. TOS A-EN cccd secs 947g Jan ‘14\-...|| 947, 947s Assented income 5s. .__- ia4\a-8 anne Th | Te. Be Betsc-8 Fee 
10-year conv 5s._._..- 1017)/e-D| -.-- .--- 100%, Dec °13}....||-... -.- Kan C & M Ry & Br 1st 5s_1929A-C) ---__... 93 J’ne 14)..-./ 93 96% 
Atl Gu.f * W 1 SES Lines 5s_1959|J-J| 59 Sale| 59 59 | 1) 59 68 |]{Marq Hough & Ont Ist 6s..1925) A- Or Ue ‘suas ie FOU... oc oe ka 
Bos & Corb Ist conv sf 6s_.1923/M-N/ ---. ---- 560 May’'l3)-... Poacks aan lk LS eae 1929) J- J| 941g _.__.| 95 Dec’l4 <4 95 974 
Boston Klev 3 4 AS eee 1935\M-N/ ---. soaul 83lp Jan '14|--..}| 831g 8312 ene 4366. ..6ecce bee sareis . J} Q1lg 931g 9114 Dec ’14)_.--_| 9114 95% 
Boston & Lowe'l 4s___.- TOUG ESA! osec cere 1001, Mch *Ov|-.--|/.... ----]] Mich Telephone 1st 5s_.__. 1917|J-J! 9614 ---., 98's Meh'14 ----|| 984 987 
Bost n & Maine 4™%s____-- TORR MAD) ot00 cae |1041. Oct od Ce | eee Miss River Power lst 5s_ -1951)J-J) 73 ..--) 81 Jy ‘14/..-.| 81 85% 
| OR, eee 1942\F-A wees ye. Ue See New Eng Cotton Yarn 5s_.192.|F-A| 72 ---.| 72 Dec’ 14|-..-| 72 83 
Bur & Mo Riv cons 6s_.__. 1918\J-J 10012 -- --|100% Menh’l4 _..- 1003, 10114] New Eng Teleph 5s_____~- 1915|A-O! 99% 1100 Feb °14}....!} 997,100 
Butte El & Pow Ist 5s_.__. SORRIAMEE knne 0s aga ets: apace ea Banta pts clare. 193°|A-G| 9934 99% 99% 907 4) 99%, 101% 
Cedar Rap *& Mo Kiv Ist 78 1916\M-N| ---- ---- 11041, Feb °14)...- 10414 1041, New River (The) conv 5s-_ -1934) J nt case. wateial | 75 Meh 14} ...] 75 30 
Cent Vermt Ist ¢ 4s__.May 1920/Q-F| ---- ---- | 80 J’ne'l4)....}| 80 85%]]N Y N H & H con deb 3 s_ by SOU! saan amas | 70% Mch'14;..--|| 68%, 75 
CB & Q Iowa Div Ist 58s_..1918/A-O} 101g... 2/9103 Oct 'O7|_...])---- -.-- OO ee | 948| 5-3 a a ee 192 Dec’ 14). .--||100 117 
Iowa Div Ist 4s...22.2 2. 1919/A-O 96% --...| 9815 J’ne '14).._.|| 97% 981] Oreg Sh Line 1st g 6s____-- 1922/F A, ake mene 1107 Dec ’14/_.- 107 10953 
Denver Exten 4s_______. 1922/F-A| 98 --.--| 99 Mch'l4)....|| 99 99 ||/Pond Creek Coal ist 6s wo - Teea J-D} ---- 96 | 96 96 we 96 10712 
Nebraska Exten 4s_____. 1927|M-N| 9414 96 | 965; Feb '14/...- | 9514 965; Puget Sd Elec Ry 1st 5s__..1932|/F-A;} ---...-- | 88 Jan ‘14|...-/| 88 88 
EL ba 1 Sees 19211M-S| 9812_._-| 98te Dec °12)....||/_... ...- 2Zepub Valley 1st sf 6s___.1919/J-J} 100! oanelian eS See 
Illinois Div 3 4%s._____ cE ES ey | 83%, Mch’l4._..-|| 8334 833]/Savannah Elec 1st cons 5s_.1952|9-J| ---- ee ead PS ep 
Chic Jct Ry & Stk Yds 5s_.1915 J-J| 997s “== 997g J’ly '14)____|| 98% 1011s]}Seattie Elec 1st g 5s______- 1930) F - Ml scce auc /102'4 J’ly ‘14)..--|| 9912 10214 
Coli trust refunding g 48.1940 A-O| -.-- 8212 J'ly * 14_.._|| 80 84 ||Shannon-Ariz ist 6s ¢_____ 1919)M-N| --.. 95 |95 May’l4|....l| 92 95 
Ch Milw & St P Dub D 6s TOES nbs oaeed 1107 J’ne’13|....||-... ...-]j/ Terre Haute Elec g 5s..... 1929) J-J. aes mae |} 9? Apr ‘U7}....) Sor @ 
Ch M & St P Wis V div 6s. ~1920|/J-J} .--~ ---./11383 Feb 11)..../|-......- Torrington 1st ¢ 5s_...-.. tk GG {re 100 Meh4 - -|100 100 
Ch & No Mich ist gu 5s__.1931M-N} 42 50 65 Apr’ 14|_...]] 7 65 |]Union Pac RR & ld er g 4s_.1947\/J-J) -------- 95 Dec '14)--- | 95 Y7ls 
Chic & W Mich gen 5s__-_.- TET UE ance cas 170 J'ne’l4....!| 92 20-year conv 4s......... 1027\ 9-0) «2. -- YOle Mch'14|_...|| 9012 9012 
Concord & Mont cons 4s_..192(¢' J-D) ..-- ----!} 9319 Mch'14)..--/ oats 931,41 U nited Fruit gen: Ay. 44s...1923) J- J! “Qilg 92 | 912 9119) 5) 911g 97lg 
Copper Range Ist 5s__-._. oe ae 106 Mob ia. <.-lisase sacs Debenture 4%s_...-..- 1925|J-J| 8873 90 | 90 Dec'l4!....| 90 95% 
Cudahy Pack (The) Istg5 1924/M-N) ---- ---- 10014 Aug ‘12)....||-..---- |}U S Steei Co 10-80-yr 5s Apri963/M-N| 100 1003s) 997s Dec ’14|__--|| 997, 103 
Current River Ist 5s..-_.- Co a i > eee West End Street Ry ecm tt F-A| 9933 __..) 99!2J’ne 14\-.--/ 9S YU 1g 
Det Gr Rap & W Ist 4s__..1946,A-O| 57 61 | 5S8leuv ne "14/....]| 5812 78 J at | Sa 1914|M-S| ..-..... 997 Feb ‘14) ...] 997% 997%, 
Dominion Coai 1st sf 5S...1940M-N| 93 97 | 9914 May’l4)- --|| 9733 995s Gold debenture 4s__-..- 1916M-N| 985g ___.| 9878 Apr '14/___-|| G85_ J87%, 
Precnweere 46. =. TOSTINESE once aces tata Tensile Chaagip 0 i Sete eape eae, 1917\F-A, 98l4 98%) 9812 J’ly “14/_.--.|| 98t2 Q8le 
> Fremt Eik & Mo V tst -1933)A-QO} 114lg .--. 121 Mech 14...| 12012 121 Western Teleph & Te! 5s_..1932) J-J 9512 96 | 954 96 3) 93%: 993, 
Unstamped 1st 6s_______ $ORStIASEN oe 122 Mch‘l2)__..|/..-- ----|] Wisconsin Cent 1st gen 4s_.1949|J-J) _..- ----| 935s Feb 12).._._...-_. * 
NUTE.—Buver pave accrues interest in addition to the purchase price for all Boston bonds. * No price Friday: tatest did and iscei * @ lat orices. 





Outside Exchanges—Record “Transactions "philadelphia Stock Exchange.—The omdlels record 

———— | of transactions at the Philadelphia Stock Exchange from 

Baltimore Stock Exchange.—The complete record of | Dec. 19 to Dee. 24, both inclusive, compiled from the official 

transactions at the Baltimore Stock Exchange from Dee. 19 | gales lists, is given below. Prices for stocks are all dollars 

to Dec. 24, both inclusive, compiled from the official sales | per share, not per cent. For bonds the quotations are per 
lists, is given below. Prices for stocks are all dollars per | eent of par value. 

share, not per cent. For bonds the quotations are per cent | 



















































































of par value. 
Pp ue ai E - Thurs- Week's Sales for Range semana Jan. ) 
| day Range. | Week. | 
| Thurs-| Week's Salesfor Range stne é Jan. 1. Par.| Sales. | Low. ritgh | Sh hares. | Low. ft. High. 
| day | Range. Wek. |—- ————— ! 
Par.| Sales. |Low. High.| Shares. Low. | High. Stocks. } } 
—— | — | -———__—_ | } Amer Gas Co of N verona See 100 100% 50; 100 Dec| 104 June 
Stocks— | 4 American Milling. ___-. 4 4 1 34 Mi ay 4 Dee 
+ Cons Gas, EL & P, pref100}______| 107 107 | 15, 105 July! 115% July Baldwin Locom, pref_- 100 eee 10234 10234 44; 101% Jan er Mar 
- Elkhorn Fuel. -__-_-_---- 100}... |} 19 19 50; 12% Jan 25%% July | Cambria Iron_____.-- = 42 42 42 101; 40 Dec 41 Feb 
Fairmount Gas, pref... 50)_____ 46 46 10 45 Feb 4744 May | Cambria Steel_______- 42 42 43% $72; 40 Dee 51s Jan 
Houston Oil, pref ctfs..109)__.___| 54%4 54144) 50; 53 April) €0 Jan Consoi Traction of N J- 1001. ed al 72% 72's 2& 71% Jan 74 June 
Norfolk Ry & Light. __ 100 24 24 35, 24 Dec! 26 Feb Electric Storage Batt_.100} 47'4| 74714 49% 331) 42% July| 55% Jen 
Northern Central__... 50) 841%! 8445 84 401) 82% Dee | 129% July | General Asphalt__ _.__109) ee as 32 32 605| 32 Dee 4215 Feb 
United Ry & Elec 50' 25 25 25 | 385) 24% Jan | 2854 Ms ae } Do preferred___..-. 100) 68 €7% «68 | 470| 66 Dee 2 Feb 
Wayland Oil & Gas___- ‘ | 38% 3%! 925 4 Dec} 6% April | Insurance Coof NA... 10) 27 21% 21% 73) 20% Dec 23 June 
Bonds— | ’ j Keystone Telephone- - - 50| 13% 13% 13% 445) 9% Apr 14% Dee 
Anac & Potom 1949 5s : 100 100 | $2,090! 97% Jan | 100% July Do preferred____.- 50|..----| 60% 61% 149) 4934 Jan 6144 Dec 
Atlan Coast L Conn 5-20s_| 90 20 90 | 700} 99 Dec} 83 Jan Lehizh Navigation.... 50| 77 77 78% 87; 72 Dec 85 Jan 
Balt Elec stamped 5s-__- 4a S7 97 5,009, 97 Dec | 99% Feb Do trustees ctfs__. 59|.-__-- 77% =78% 164, 72 Dee 84% Jan 
Balt SP&Ch 1953 4'4s____|_.____}| 98 "5 1,000; 943% Jan | 98 June | Lehizh Valley_ ‘ 50) z62%| 763% 67% 477; 60 July 78% Jan 
Chicago Rys 5s _-| 95% 951 5,009} 95% Dec | 99% Jan Lehizh Vall Transit, pf. 50)------ 27% 2714 100; 26 Dec 34 Jan 
City & Gas 1030 lt 40134 a — aoe oe 108 34 —. ae SAREE... «0 5C| +t HB +s “ hy oii Dec | 130. aay 
Cones Gas 1938 &s esas 2% 102% 3,00 2 ec | 5 pri ennsylvania____._..- 59 34 51% 54% 2,342; 51% Dec 5734 Jan 
54 414 | | 93% 9314!) 13,000' 92 Dec | 9514 July Pennsylvaria Sait Mfg_ 50} ----- : 95 95 ‘ 27; 95 Dec} 108 : Feb 
oul Gas, Int & P4i 86%4| 85% 85%) 2,000) 85'4 Jan | 90 Feb | Philadelphta Co(Pitts)_ 50)-- -.- 343% 34% 10! 33 Dee} 46% Feb 
Consol! Coal conv 68. . _- a ; | 991g 9914 1,099, 9 Dec| 102 Mar | Philade!phia Electric.22'44| 23%} 23% 23%! 1,012) 21 July] 27% Feb 
Fikhorn Fuei 53_._.______|_-__- 93. 93 | 5,009) 93 Jan | 9554 June | PhilaRap Tranvtc... 50|.---_- 11% 12% 295| 11 Dec} 20% Jan 
Filia Cent & Pen cons &s a | 10154 10154 1,099, 1004 Dee} 1'4!¢ Feb | Philadelphia Traction. &0 80 79% 80 15! 78% Dec 83% Jan 
Ga & Ala cons cons 194F 5s! |} 101 101 10,099 101 Dec | 105 Mar ee PRR 50| 70 7 7334 375, 6914 Dee 86% Jan 
Ga Car & Nor Ist 5s......]-- | 1014¢ 101%; 1,000) 109% Dec | 104 Feb Do 2d preferred__. __- 40 40 40 5 40 Dee 46 Feb 
Kirby Lumber 6s | 93 | 93 93 2,000; 93 Dec; 93 Dec Tonopah-Belmont Dev 1) 4 7-16 3% 43% be rH 4%, Dee &\% Feb 
Maryland & Pennsylv 43 “|_.....| 45 45 | 1,000; 45 Dee!} 53 Mar | Tonopah Mining_--.-- 1;79-16) 7% 7% 749, 544 July| 73% Dee 
Minn St & St P joint 5 eee | 190% 100%) 3,009; 100 Dee} 1025¢ June | Union Traction____-_- 50! 39 39 40\% 316) 38% Dec 47 Jan 
Pa Water & Power ist ‘ne lsesaad | 8734 87 *4 | 1,099} 87% Dee| 93 Feb | United Gas Improvt.. 50] 8244} 8&2 83 313; 80 Des 86 Jan 
Un Fl Lt & Pow of St Lref 5s} __- | 8914 894%! 2,090) 89% Dec| 93 Feb Warwick Tron & Steel__ 10}--.---- 10 10 110 95% July 11% May 
United Ry & El ist 4s____| 8134; 81% 81%| 19,000) 81% Dec | 84% Mar | Westmoreland Ccal__. 50}------ 58% 58% 73! 58% Dec 63% Mar 
cnevane Spe eee nos’ 604 | ad . ey ang zoe ee = . ~ ete asc a dg ee | 8% &% 180 7% June| 11 Jan 
th... .n gehadateudeue |} 85% 600) 86 Ja f ¢ June Scrip | | 
_ | \ nas Re 994% 99%! 3,500! 994 Dec | 100% Jun os oe. ecrip eee rT a + fed = fgg i +a _ o7 3 a 
| ladelphia Co scrip_---- YI]. 278| ec ec 
Chicago Stock Exchange.—Complete record of transac- | _ Bonds. 
dentahthlen o Stock Sobens from = 19 to Deo. 24, both | Amct Gee & Morwte be. _-| 08d) Oe eee) Or eee et. Dee | Sete iter 
ag | Baldwin Locomotive Ist 5s} 10144} 191! 101% 1,000; 10144 Dec | 104% Feb 
inclusive, compiled from the official sales lists, is as ‘follows: @ | Rethienem Steel 6s______-|------ 114.114 1,000 114 Dec | 117. Mar 
Pee Ber my NJ = te 101% se ohtan —" —_ 104 Apr 
aad a ad a Slee & Peoples Tr tr cts 4s_ | 75 8g 1M dec 85% Feb 
} cr ag ; cek’s — spr Range since Jan. 1. Gereral Asphait deben 5s_| $7%| 97% $7! 1,600, 965 Jan 98% Apr 
| sag ae | Sh - .| Low Interstate Rys, 1943,4s__.| 56 56 58%) 31,600, 56 Dec €0'4 Jan 
Far.| Sajes.|Low. High.) Shares.| 400. | High. Keystone Telephone Ist 5s|------ 96 «OO 13000) 895% Dee | $2% May 
™ “ “oo lee |—— yt. iil | Lehigh Nav consol 44s_-.-|------ 97'%4 98 2,000, 9654 July 99% June 
Stocks. Lehigh Vall cons 2003 4 4s! ------ 96% 98%| 2,000] G€% Dec | 9954 Apr 
American Can__...-.- 100] 24 | 24 24 | 80] 21 Nov| 34% Jan ol dF gl ni! ROO e8i¢ e814] 1000| 87% Jan | 924%¢ Feb 
Booth Fisheries, pref. . 100) -_ - . - - 7354 75 | 10¢; 61 July) 84%4 Jan | Lehigh Valley Coal ist 58_|------ 103-103 6,000; 102 Dec | 106 Feb 
Chic Rys part ctf “1... _-|....--. ss = 88 15) 88 Dee | 9934 June | philadelphia Co Ist 5s_.__|------ 97 = $7 4,000| 97 Dee 101 4 Mar 
Chic Rys part ctf ‘‘2"_...-| 2€5¢] 26% 27 | 416) 25% Dec | 35% July es a Silene ai 80 80 80 1,090} 80 Dee Mar 
Chie Pneumatic Tool__100} 5034] 50 50 | 62) 46% July; 60 Feb | phitudel Eloc tr etfs 53____|--..-- 100% 1011%| 2.706) 100 Dec 103 Jan 
Chicago Title & Trust. 100)... _-. 204 204 | 5) 204 Dee | 218 Mar Trust certificates 4s____| 78 78 78%! 12,009| 77% Dec| 83 May 
Commonw'ith Edison_ 100}... - - 136 136 | =—:120) 127, July| 140 Mar | Reading 1997 48___..._-- 9254] 9234 92%! 14,000, 92% Dec | ©5% Apr 
Diamond Match. - Sager 90 91%) 55) 90 Dec | 102 Jan | Jersey Central coll 48__._- 90%} 90% 10%! 11,000! 9034 Dec | 95% Apr 
Hart Shaff & Marx pref 100) _____- 105 105 8£) 100'4 Jan | 106 =Mar | sehuylkill River ES 1st 48_|--.._- 97 97 | 3,00€0' 97 Dec| 99% Jan 
Illinois Brick.......--100) 65 65 «65 40) 57% July| 70 Jan | Snanish-Amer Iron Ist @s__|-- 100%4 100'%%| 4,000] 100% Jan | 102% Jan 
National Carbon. ---.- 100}. ...-. 118 121 | 12/4105" Apr | 161 Feb | United Rys gold tr etfs 4s_|--___- 73% 73%| 4,000| 70 Jan | 75% Mar 
Do preferred. _....100}.....-| 12014 12016| 30| 115% Jan | 122 July | Gnited Rys Invest colltr§s\-.....| 66 66 | +%,000 66 Dec| 78% Feb 
Poche See & yee Be >: sl aio sate | toe 7 ee? | York Raliways ist 1937 5e_!.___-- 91 91 2,000! 91 Dee 9334 Mar 
eopie at re C4 4 4 « | } a: f 
Pub Serv of No Illcom_100| 76 76 76% 19} 73% July 81 Mar z Ex-dividend. 
Sears-Roebuck com...100| 177 176 «185 652| 168 4 Nov dag July 
. e 20% 5 ° 
ane g reterted------100) 121, | ter dots] 324/ 102. Now| lors rep’ | _, Pittsburgh Stock Exchange.—The Pittsburgh Stock 
TheQuakerOataCo pret 100} 10314| 103%4 103% f2| 102 Jan | 107 Feb Exchange reopened for trading on Dec. 2. Following sales 
Union pene Oe....-. a b- gots! 4 * a | “ae + Mar | were reported Dec. 19 to Dec. 24, both inclusive. Like 
Ward, Montg’y & Co pref_|_...--| 109 110 6| 109 Jan | 114 Mar | records will be found in previous issues. 
Chicane City Tie BA. .cFe ee lecceces | 975¢ 97% £10,000) 975% Dec | 101 Feb Bonds. 
Chie Pneu Tool Ist 5sa1921)____-- ' 91 91 1,000 o1 * Dec 95% Mar | Millvale Etna & Sharpsburg St. Ry. 5s of 1923—Dec. 22, $1,000 at 96. 
Commonw-Edison 58.1943) 100% 100% 10034) * S00 3s se ts July | Pittsburgh Brewing 6s of 1949— Dec. 21, $1,000 at 65; Dec. 22, $1,000 at 6£. 
? yer “% 175 75 ec 4 Apr 
piiainyeleetgestsiersi) 70% 75 18 | dia Stocks 
Chie Gas L& C Ist §8°37|..-.-- 10134 10114) 8,000) 10014 Dec | 10334 June | American Window ~ Tae pref. (par $100)—Dec. 19, 45 at 114; Dec. 22, 30 at 115; 
Swift & Co Ist ¢ &3...1944) 94% 941% 9456) af ros 94%4 Nov| 97% Apr Dec. 23, 35 at 116. 
Y Western Elec Co 5s...1822'...... 101 101 100 Dec! 101 Dee | Columbia Gas & Electric (par -$109)—Dec. 19, 100 at 8%; Dec. 21, 10 at 8%; 








aEx 50% stock dividend. r Dec. 22, 155 at 844 @8%; Dec. 23, 100 at 8%. 
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Crucible Steel, common (par $100)—Dec. 19, 


&0 at 1234; Dec. 21, 100 at 12%@ 
12%; Dec. 22, 30at 12%; Dec. 23, 20 at 124%@12\%; Dec. 24,300at 114% @11%. 
Preferred (par $100)— Dec. 19, FO at 80. 

Harbison-Walker Refractories, pref. (par $100)—Dec. 23, 100 at 9814 @99. 

Independent Brewing, common (par $50)—Dec. 19, 1& at $334; Dec. 22, 60 at 
$334 @$4; Dec. 23, 10 at $4. 

Preferred (par $50)—Dec. 21, 120 at $2114 @$22; Dec. 22, 20 at $21%; Dec. 24, 
24 at $2134 

Manufacturers. “Light & Heat (par $50)—Dec. 19, 20 at $50; Dec. 21, 292 at $50@ 
50%: Dee. 22, 110 at $50@50%; Dec. 23, 263 at $49% @50; Dec. ‘24, 50 at $50. 

National Fireproofing, common (par $5 5¢)—Dee. 19, 500 at $54%; Dec. 21, 50 at 
$5%%; Dec. 22, 200 at $54; Dec. 23, 450 at $E@5\: Mag 24, 310 at $5% 
Preferred (par $50)—Dec. J8, 10 at $24; Dec. 23, 25 at $23 

Ohio Fuel Oil (par $1)—Dec. 19, 25 at $183K% @ 13%3 Dec. 21, 70 at $13% @13%4; 

26 at $40'% 


Dec. 22, 80 at $1344; Dec. 23, 190 at $13. 
Ohio Fuel Supply (par $25)—Dec. 19, 45 at $40@40%;: Dec. 22, 
Oklahoma Natural Gas (par $100)—Dec 23, 15 at 58; Dec. 24, 40 at 58. 
Pittsburgh Brewing, common (par $£0)—Dec. 21, 175 at $6% @7; Dec. 22, 10 at 
654; Dec. 23, 115 at $634 @6%; Dec. 24, 20 at $6%. 
Preferred (par $£0)—Dec. 18, 2C at $2444; Dec. 21, 80 at £2414 @24%; Dec. 22, 
40 at $24%. 
Pittsburgh C ‘oal, pref. (par $100)—Dec. 23, 20 at 80% 
Pittsburgh Plate Glass (par $100)—Dec. 22, 75 at 107. 
Pure Oii, common (par $5)—Dec. 21, 245 at $1E4¢@15%: Dec. 22, 75 at $154%@ 
15%: Dec. 23, 200 at $15%@ 1EY: Dec. 24, 100 at $15% 
Union Switch & ‘Signal, common (par $ 50)—Dee. 19, 75 at $99 34 @100; Dec. 21, 
10 at $100; Dec. 22,55 at $100; Dec. 92, 30 at $100@ 100 4; Dec. 24, 25 at $100% 
United States Steel Corporation, common (par $100)—Dec. 21, 1f at 50%. 
Westinghouse Air Brake (per. $50)—Dec. a 56 at $122; Dec. 21, 10 at $122; 
Dec. 22, 90 at $122; Dec. 23, 74 at $122@122%; Dec. 24, 46 at $122. 
Westinghouse Electric & Mfg., common (par $50)—Dec. 19, 10 at $34%; 
20 at $34; Dec. 24, 35 at $334 @33%. 
Preferred (par $50)—Dec. 24, 20 at $58. 


—A. B. Leach & Co. of New York, Chicago, Boston, 
Philadelphia, Buffalo, Baltimore and London have prepared 
a timely pamphlet entitled: “5% Rate Case—The problem 
of the Railroads and Railroad Securities of the United States 
is the People’s Problem.’ This interesting pamphlet dis- 
cusses the broad principles involved that must be solved and 
avoids all the technicalities, giving a practical and visual il- 
lustration of the subject. Investors and investing institu- 
tions can secure a free copy by addressing the firm’s Statis- 
tical Department at 149 Broadway, New York. Ask for 
Circular E. C. 101. 


—The banking houses of Harris, Forbes & Co. and A. B. 
Leach & Co. and the New York Trust Co. of this city are 
the first concerns to publish their list of- interest coupons 
payable on Jan. 2 at their respective offices. These lists 
are extensive and are printed in the ‘‘Chronicle’’ to-day for 
the convenience of the holders of the securities of the many 
corporations and municipalities for which they are agents. 
In our next issue (Jan. 2) the Jan. coupon lists of other 
large payers will appear as usual. 


Dec. 21, 














Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 







































































| | 
| Stocks. Ratircad, | 
Week ending | | &e., State U.S. 
Dec. 25 1914. | Shares. Par Value. | Bonds. Bonds. Bonds. 
SES | 47,225) $4,180,750) $583,000) oy ree 
BNcscecccccces| Miwa 9,156,025) 1,195,500) t,o 
Pn ccieeaweees 121,775 10; 517, 900) 1.553, "000, 48,000 $3,000 
Wednesday ......... | 156,894 12,787 ,025) 1,420,500) 47 ,000 1,000 
PEE é cctnccceee 105,983} 10,053,675! 1,088, 000) 37,000 3,000 
ee Pee ee Oe HOL) IDAY baths latébecdan tle e aemnad 
0 | 639,793! $46,695,375; $5,£40,000) $194,000 $7,000 
Sales at Week ending Dec. 25. | Jan. 110 Dec. 25. 
New York Stock 
Exchange. 1914. | 1913. 1914. | 1913. 
Stocks—No. shares- -- 539,783 2,043,079 47,560,328 82,403,534 
, Bo ee | $46,605, 375| $173,220, one I $4,155,846,144| $7,357,199,590 
Bank shares, par-----| $5,000 $14,2 0) $270,800 $179,300 
Bonds. | 
Government bonds. -- $7,000) ear | $692,600 $1,707,220 
State bonds________- 194,000 $257,500! 33,443,500 28,482,200 
RR. and misc. bonds-_- 5,840,000) 11,312,000 422,203,500 464,182,600 
Total bonds.....-- $6,041,000! $11,569,500 $456 ,339,600 $494,372,020 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 
| | 
Boston. | Philadetphta. 
Week ending | - 
Dec. 24 1914. | Bond Listed Unlisted Bond 
Shares.| Sales. | Shares. | Shares. | Sales. 
a errr ree 7,015) $2,000) 2,367 452| $37,193 
DP idudtw oc adaaeetdseaeae 8,198 4,000) 1,905 796) 15,872 
EY i cntitnchcbeaddaweads 10,577 9,500) 3,392 2 | 694 14,162 
SSC sen 10,525) 7,000) 3, 108| 1,430} 23,094 
DD thébnakeedecateaces 5,190) 1,000) 3,229| 310) 50,000 
PE Misdtedansdentarstecas atadau ladecd HOL|IDAY-. thtavecledconuce 
C0 a ee 41,505 $23,500! 14,001) 3,682! $750,321 
Inactive and Unlisted Securities 
All bond pricee are ‘and interest” except where marked ‘‘t.” 
Standard Oil Stocks—Pe'|r Share | Stand Oil Stks (Concl)—\Per share 
Par, Bid. | Ask.|| ar Bid. | Ask. 
Anglo-Amer Oil new_.___--_- *141o 1514 | Pierce Oil (nmew)_...___. 25 *1514° 16 
Atlantic Refining. _____- 100 580 |590 ||Prairie Oll & Gas...___. 100 455 460 
Borne-Scrymser Co.___- 100) 255 |280 | Solar Refining......____ 100 255 (265 
Buckeye Pipe Line Co... 50,*110 (115 Southern Pipe Line Co_.100 198 205 
Chesebrough Mfg Cons_.100 650 |670 | South ~ .), ee ~.100 255 260 
2h. 100, 100 (110 | Southwest Pa Pipe Lines_100 120 |125 
Continental Ofl_________ 100 220 230 | Standard Oil (California) 100 305 308 
Crescent Pipe Line Co... 50, *39 | 41 ||Standard Oil (Indiana) __100) 462 (469 
Cumberland Pipe Line-..100, 50 | 55 | Standard Oil (Kansas) __100 350 360 
Eureka Pipe Line Co___.100 228 235 | |Standard Oil of Kentucky 100 245 (250 
Galena-Signal Oil com__.100 165 170 |'Standard Oil of Nebraskal00 33 350 
Se 100 138 143 |'Standard Oil of New Jer. 100; 398 402 
Iilinots Pipe Line (when iss) -| 130 (145 ||Standard Oil of New Y’rk100 197 200 
Indiana Pipe Line Co_... 50) *97 102 | \Standard Oil of Obio_.__100) 425 435 
National Transit Co... 25, *36 | 37le ‘Swan ?, oe 100 165 |175 
New York Transit Co...100\7220 225 ||Union Tank Line weet 82 | 85 
srorthern Pipe Line Co..100) 90 | 95 ||/Vacuum Oil____._._____- 100 198 |201 
jini Gt COeeccccccccce 25'*181 (184 |'Washington Oil_._.______ 10' *35 | 40 

















Tobacco Stocks—Per Sha're. 


‘ar, Bid 


American Cigar common- 100) 
a 100, 
Amer Machine & Fdry-- 100) 
British-Amer Tobac ord. £1) 
Ordinary, bearer__..-- £1) 
CEE GU kccacena<s 100) 
Johnson Tin Foil & Met-_100) 
MacAndrews & Forbes__100 
Porto Rican-Amer Tob__ 100 
ak See 
Reynolds (R J) Tobacco. 100 
Preferred (when issued) --- 
Tobacco Products com-_.100 


00 

United Cigar Stores com_100 
Preferred 100. 
United Cigar Stores (new) 10 
, 2 i ts ae 100 


Short Term Notes—Per 


Amal Cop 5s, Mar15'15MS 
Amer Lccomotive 5s, '15_J-J 
5s, July 1916 
5s, July 1917 
Am Tob 6% scrip, Sep 1’ 15. 
Am T&T Sub Cos 5s, 1916- 
Balt & Ohio 44s, 1915__J-D 
BethSteel5s,J’nell °15 J-D11 
Ches & Ohio 5s 1919 ___J-D 
Chic Elev Ry 5s, 1916.__J-J 
Chie & W Ind ds, 1915..M-S 
Consol Gas 6s, June 25 '15__ 
Erie RR 5s, Apri} 1 1915_A-O 
Sa, Oot i 1916....... A-O 
54s, Apri) 1 1917._. 
General Rubber 4 4s,’ 
Har Riv & Pt Ch 5s, "15 M-N 
Hocking Valley 6s, '15.M-N 
Int Harv 5s, Feb15 ’15_F-A 
T.ack Steel 5s, 1915. ___- M-S 
Lake Sh & Mich So, J’ne'15- 
Mich Cent 4s, 1915._.M-S 
New Eng Nav 6s, 1917_M-N 
NYC&H Riv 5s, '15_._A-O 
4\%s, May 1 1915......-- 
Sa, Sept 15 1916........- 
BO, OUR 8 89. cc ciccc A-O 
N YN H & H 5s, 1915_M-N 
Pac G&E5s, Mar25 °15M-S25 
Penna 3'%s, Oct 1 1915_J-D 
Pub Ser Corp N J 5s, '16 M-S 
Schwarz & Sulzb 6s, '16_J-D 
Seaboard A I. 5s, 1916__M-S 
Southern Ry 5s, 1916__F-A 
5s, Mar 2 1917....-- M-£2 
Sulz&SonsCo 6s,J'nel’16M-S 
UnTypew 5s,Jan15 '16 J-315 
United Fruit6s,May1'17M-N 
Gold notes 5s 1918_..M-N 
Utah Co 6s, 1917_-___- A-O 
UtahSeeurCorp 6s,'22M-S15 
Westhse El&Mfg 5s,'17 A-O 


New York mani Notes— 
Gn, Dept 1 1916. occ ccnccece 


Oi Meee © SUE sccssvadac 
iy SE © BUEN 6cewsecscees 


Cent. 


1001, 

100 
9834 
9834 

10053 


100 (100's), 
1001) 


100 
100'g 
$0 
9Ale 
99\4 
1007 
991g 
97le 
V5ly 
903g 
951s 
100 
1001g 


997% 
9S 
99 

9734 
9sle 
9712 
99 

9712 


100 100%4| 


9634 
9814 


10014 
10614 | 
100 
100 
101 





10012 
9054) 
96 | 
YD5zg | 

10112 
9G1lg 
8le 
86 
O5g 
97 

10018 

10014 
9914 


5 4.50 
100! | 


911g 
997 
995g 
9934 
991g 
971s 
1001s 
9934 
99 
9919 
99 
99 


981o, 


99le 
98le 
9714 
9914 


7712 79 


9712 


1024, 
1044 


98le 


101 5% 101% 


103 
10412 





{[VoL. xcrx. 
| Elec, Gas & Power Cos—| | Ask, 
| Par| Bid. | 
Am Gas & Elec com_____ 50, *88 | 91 
| Preferred .......__.-- 50 *46 | 48 
|Am Lt & Trac common__100) 318 (322 
| Byehwees ...........- 100) 108 (110 
es oe y & Lt com... = we leon 
g  Seaeences. 82 | 85 
|Amer Pubic Utilities com 100 35 | 40 
Ss Raper: | 63 | 66 
Bay State Gas__........ 50} *13 | 14 
|Buffalo City Gas stock..100 ---. |--- 
\Cities Service Co com...100 46 | 49 
Rn. eee 100, 52 54 
|Columbia Gas & Elec____ 100 on 1 
ye: Speers 64 | 66 
|Flec Bond & Share pref_ “Fool 97 100 
\Indiana Lighting Co... _ 100) 35 | 40 
| 48, 1958 opticnal _.._F-A| 69 72 
Pacific Gas & Eicom....100, 43 44 
Preferred ....... - 100 80 83 
South Calif Edison com.100 75 78 
| Preferred .......... 100, 90 93 
Standard Gas & El (Del) - 59) en 71g 
UC Rea 50! *16lg 181g 
United Gas & Elec Corp.100| 22 27 
| 1st preferred...._.._- 100 58 62 
DG PECTOITOG....o oe esee 100, 22 27 
‘Utah Securities Corp-...100 14. 15 
6% notes—See Short-Term) Notes). 
Western Power common.10(| 12 | 14 
ees 10} -.. { 58 
Industrial 
and Miscellaneous 
Adams Exp col tr g48'47J-D | /65 69 
Alliance Realty. __..--.-- 10; 85 95 
Amer Bank Note com__..5i| *28 | 30 
a, re 50 *48 = 50 
American Book. -_.-.-.-- 100! 150 160 
American Brass......-.- 100 134 (138 
American Chicle com__..100, 190 193 
7 ae 100 96 99 
Am Gtaphophone com_.100 15 | 20 
Preferred ...........- 100 50 60 
American Hardware__..100 ---  --- 
Amer Malting 68 1914__J-D) 9912 LOOls 
Ameriean Surety____-_.- 50, 160 170 
Amer Typetounders com_100 37 40 
Preferred . ........... 100 85 90 
||Amer Writing Paper____ 100, Ig 1 
| Bliss (E W) Co com___._- 50 100 110 
oo a eee 50 115 |... 
Bond & Mtge Guar____. 100, 275 285 
Borden's Cond Milk com.100) 116 11712 
ae 100; 10312 105 
Braden Copper Mines___-_- 5| *5%s) 6 
Casualty Co of America.100; 85 (100 
Se | ree 100, 132 136 
City Investing Co_..... 100 17 | 25 
Preferred_________- .100' 70 80 
Consol Car Heating --___- 100 65 70 
Davis-Daly Conner 6 10 “gs % 
du Pont (E I) de Nemours j 
TEE sacivcncuccace 100 155 160 
| ae 100 83 | 84 
5 15 


Emerson-Brantingham __ 100 
Preferred 100; 
Goldfield Consol Mines. _.10 


30 | 50 
*1 Ye Me 





RR. Equipments— PerCt. Basis) Havana Tobacco Co._..100, --- |--- 
Bid. Ask. Preferred ............ 100 5 8 
Baltimore & Ohio 4%s__.._- 4.95 480 lst g 5s June 1 1922__J-p) /57 | 63 
Buft Roch & Pittsburgh 44s ry 9) 4.60) Intercontin Rub com__..100 512, 6lg 
Equipment 4s_......... 4.90 4.70 |Internat Banking Co....100, 95 | 105 
Central of Georgia 5s..__ -- 5.20 4.90) International Nickel_...100 10012 |02 
Equipment 4'4s._______- 5.20 4.90|/! Preferred _..____..._- 100, 101 103 
Chicago & Alton 48_______- wan)’ International Salt_____- 100, 14 | 17 
Chicago & Eastern Illinois 5s) --- 6 || Ist g 58 1951__..._.- A-O| /57 60 
Equipment 4'%s-.._.____- --- 6  |/International Silver pref- 100 95 (100 
Chic Ind & Louisv 44%s___- 5le 5.10) Ist 63 1948_._._______. 103 106 
Chic St L& NO Se. eae 5.05 4.95||Kelly Springfield ‘ire=_ “100 66 67 
Chicago & N W 4%s.____-- 4.95 4.70)| 1st preferred.__.....- 100, 76 79 
Chicago R 1 & Pac 4iza- ---| @4 | 64 || 2d preferred ......... 100 94 96 
Colorado & Southern 5s.... 514 |5  ||Kerr Lake Mining... .-- 5 ‘412 45g 
ER 5.30 5.10|\Lanston Monotype-.-_-. 100 --- - 
Equipment 4%s-.______-- 5.30 5.10||/La Rose Consol Mines___-- - i 
Equipment 4s__.._.....- 5.30 5.10|| Lawyers’ Mtge Co____-- 00, 180 186 
Evansville & Terre Haute 5s --- 6 ||Lebigh Vul Coal Saies__.50) 168 173 
Hocking Valley 4s........- 5.205 |\Manhattan Transit_-__-- 20, %3 = & 
Illinois Central 53__......_- 5 | 4.90||!Marconi Wireless of Am__-5 *2%3 2lg 
era 5 | 4.90) Mortgage Bond Co____- 100 95 100 
Kanawha & Michigan 4¥4s_., 5.35 5 | Nat Cloak & Sultcom__.100 St4 $45 
KC FtS & Memphis4%s.: --- 6 Ve peE 100, $9414 $95 
Louisville & Nashville 5s__.; 4.95 4.75||N Y Mtge & Security__.100, 130 140 
Minn St P& SSM 4%s___, 5.30 5 N Y Title Tas Co....... 100 45 55 
Missour! Kansas & Texas 58.. 6.50 5.75 |Nipissing Mines__...____- 5 *5% 6 
Missouri Pacific 5s-......-- -75 §.25|'|Ohio Copper Co__.--.---- 10 *10c. 20c. 
Mobile & Ohio 5s___..._..- 5.40, 5.20) Otis Elevator com... __- 100 70 71g 
Equipment 44%s___.._... | §.40) 5.20]| Preferred...._......-. 190 91 = 93 
New York Central Lines 5s... 514 5.15)|' Pittsburgh Brewing... _- 50 *6lg 7 
Equipment 4%s____..__- 514 | 5.15|| Preferred.......-.....- 50%... | 25 
N Y Ontario & West 4%s_ 5.30, 5 Producers Oll_.....-- -- GO «ce lee 
Norfolk & Western 44s...) 4.75, 4.55 Realty Assoc (Pklyn)_..100 96 (100 
Equipment 4s______.__.. 4.75 4.55||Remington Typewriter— 
Pennsylvania RR 414s_.._- 4.75 4.50}| Common ....-------- 100 «6.810 
Equipment 4s_.__._..__-_- 4.75 4.50|| 1st preferred__....._- 100 --- 80 
Pere Marquette 5s_.......- ~---|6 || Sa preferred..........100 -.. | 70 
Equipment 4%s-.__...--- . 6 Riker-Hegeman (new) .__--- pd | 71g 
St Louis Iron Mt & Sou 5s__. 5% 514 || Royai Bak Powd com_._.100 150 160 
St Louis & San Francisco 5s -..- 6 || Preferred_._._____._.. 100 10112 103 
Seaboard Air Line 5s... - 5.30 5.10) Safety Car Heat & Lt._.100 103 195 
Equipment 4'%s____. 5.30, 5.10) Singer Mfg Co_______-__- 100 255 ... 
Sovthern Pacific Co 41%4s___, 5.00 4.90 Standard Coupler com..100 --- --- 
Southern Railway 4%s____- 5.10 4.90 0 SRSA Sn sae. lace 
Toledo & Obio Central 4s.._| 612 | 5lg ||Sterling Gum____-------- 5 %334, 37% 
; Stewart-Warner Speedo’r 100 --- --- 
Raiiroads— SSIS BO sae jese 
West Pac Ist 5s, 1933_..M-S; 33 | 36 |/Suizberger & Sons pref..100 90 93 
Texas & Pacliic Coal__..100 95 100 
Street Railways— Tonopah Extension Min__.1, *2"% 2'% 
Par Bid. Ask. ||Tonopah Min of Nev..___. 1) *753 77g 
Com’w’ith Pow Ry & L..100 54 55 ||United Profit Sharing. ___- 1 *163g 65g 
TIE cbinenananad 100 7812 7912|\t1 § Casualty_____.___. 100) 190 210 
Federal Light & Traction Fees 10 | 18 | ||'U0 8 Envelope com_.---.-_- 100) 132 136 
6 ee 43 48 | eee 100 100 104 
Republic Ry & Light_...1 00 18 20 |'U0 S Finishing.....____- 100 8 12 
eee 100 67 69 Preferred _.._......__ 100 28 , 33 
Tennessee Ry L & P com-.100 Tig, Sig); ist g 53 1919___...... J-3} 90 | 95 
ee 100 35 40 || Cong 5s 1929_______-_! J-3) 70 75 
United Lt & Ryscom...100 43 46 ||\0 8 Tit Gu & Indem____100) 30 45 
Ist preferred._.....-- 100 69 71 || Westchester & Bronx Title, 
2d preterred__........ 100 64 66 & Mtge Guar________- 100) 175 ... 
Wash Ry & El Co__---_- 100 ... |... || Willys Overland com_...100 80 85 
See a Sl” 100) 90 8&5 
eRe: J-D 8012 81 ||Worthington (H R) Com- 
West Penn Tr & Wat Pow 100; ... -... || pany pref......------ 100 25 | 40 
UNO ccneunnened BOG dee lacs || Yukon Be wicei-otis hen nama 5| %2 214 
«Per share. a@And accrued dividend. 0} Basis. Fiat price. # Nominal. 


sale price. z Ex-dividend. 


» Ex-rights. 
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Zuvestment and Rartlroad intelliqence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for.the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 































































































































Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ' Week or | Current | Previous| Current | Previous | ROADS. Week or | Current | Previous | Current | Previous 
Monih. | Year. | Year. Year. Year. || Month. Year. | Year. Year. Year. 
1} | 
Ala N 0 & Tex Pac-| | « * oe ae | | —s $ $ 
N O & Nor East.|November-| 270,069) 341,143) 1,500,186; 1,740,516 || NO Mobile & Chic_|October -- 148, 360) 201,452 638,347 746,327 
Ala & Vicksburg_|November_| 120,024 179,393 670,920; 812,235|| NY N H & Hartf__|October ___|5,639,521 6,161,023) 22,954,442/ 24,325,985 
Vicks Shr & Pac.|November_| 115,574 ye: 64 3.278, 774,310 || N Y Ont & West___|October__-_! 756,315) 796,065) 3,571,575) 3,651,359 
Anh AS00P. ..625-+ \2d wk Dec; _ 37,941 480! 1,129,402! 1,143,024 N Y Susq & West__|October___| 331,385) 361,835] 1,260,091| 1,320,324 
Atch tay FA San Fe_|October- --| 10882377) 10368555 41 297 :400 38; 984°263 | Norfolk Southern_-|October _-| 333.295) 380,326) 1,334,416) 1,377, 
Atlanta Birm & Atl|October—--; 4,727; 352,640 8,627) 1,156,551 || Norfolk & Western_|October - __|3,519,805 4,155,789] 15,350,825| 16,038,317 
Atlantic Coast Line! October _--!2 53. 687 3,085,875) 9, 308. 15010.517,149 || Northern Pacific. _|October - _-\6,649,518 7,596,007| 25,251,358) 27,446,285 
Charlest & W Car|October__-| 164,969 215,393 590 203) 681,404 |, Northwestern Pac- pegeper.--| 341,920, 343,534) 1,544,620) 1,548,773 
Lou Hend & St L\August ---| 130,836) 120,973) 255,545) — 230,411 || Pacific Coast Co-_-_)/October_ 585,520) 745,096) 2,496,379) 2,845,276 
g Relimore Ohio. |November |6, 879. 270 8,073,888 40,464, 360 45,603, S73 | gnaerivente RR_~.| October _ _ _| 16482466) et ert 66,320,663/71,529,137 
& O Ch Ter RR |October — -| 153,083) 169, 184| 590.5 644,002 Balt Ches & Atl_-|October__-| 106,340) 9,140 57¢ ,85 559,527 
mi TA Aroostook October_--| 348.990 392.181| 1,112, $33 1,157, 753 Cumberland Vall.|Octoper_ 271,965) 329° 190} 1,067,696) 1,225,696 
Bessemer & L Erie_| October — 922,582 996,082 4:37 1, oar 7| 4.137.435 Long Island_---- October ___|1,074, 952)1, 02% 668) 5,399,964) 5,204,821 
Birmingham South.|November | 59,753 97 ,267 383,167| — 539,500 | Maryl'd Del & Va October : 79,286 85,462 410,675 417,120 
Boston & Maine___ October---/4, ett 245 4,458, 305) 17,268, 920 17,856,242 N Y Phila & Norf| October. - 294°318| 315, O88} 1,400,920) 1,396,930 
Buff Roch & Pittsb 2d wk Dec) '173:747| ‘208: 142) 4, (ai 196) 5, ra ‘ann || PhilaBalt & Wash| October _ -1, 743,155'1,851,749| 7,313,189) 7,368,434 
Buffalo & Susq R R October _ 134,610) 176.758 516.273, 631,900 W Jersey & Seash |October_ 472.385| |486.573| 2.978.666 3,046,364 
Canadian Northern 2d wk Dec) 319,300) 503,200; 9,350,900)12,195,600 Pennsylvania Co_ ‘October _ “I, 862,089 6,205,251) 20,828,156) 25,057 ,422 
Canadian Pacific_.\2d wk Dec)1,707,000\2,681,000) 51. 732 ,804'68 934,820 Grand Rap & Ind October__-| 464.730, 500.675| 2,035.764| 2,116,176 
Central of Georgia_| October - -_|1,055,587| 1,613,875) 4,228,908) 4,892,362 || Pitts C C & St L_ October___ 3,461, 475 4,167 ,604/ 14,242,032] 16,039,099 
Seas A soy —— October... 2, ‘863.980 2.9 2, 258. Birds i 401, tty 8/130 »786, rye | fr hy eRe 1,004.612,1.107.791| 3.996.685, 4,1$2,920 
ent New Englan ctober _ |; #0 nés— 
Central Vermont--|October_ | 343,875) 379. 635) 1 "303:2 B®? 235" 424|| Kast Pitts & Erie October_ ‘|o1094004|2n588720\87 87,758,536) 94,446,322 
Ches & Ohio Lines_|2d wk Dec| 659.550) 738,846/17 3S 830 17 230,013 West Pitts & Erie|October ___'9,924,894| 12125019! 41,631,787/ 47,969,775 
Chicago & Alton_...'2d wk Dec} 245,180 257 ,663| 6,904,363) 7,357,465 All East & West_|October - __'30948988/35661748 1: 29390324| 142416098 
Chic Burl & Quincy October_-__|8,978.521 9,552. = 34,161.781 35,576,690 || Pere Marquette--_ October___| i ,697,190/1,660,812| 6,444,587, 6,106,000 
Jf Chic & East Ill__. October_ --/1,242,885 1,489, 5.221.516 5.799.942 || Reading GCo— | | 
p Chic Great West. 2d wk Dec| 306,224 306 884 6,756,793| 6,960,249 | Phila & Reading. |October-_-—_- 4, 253 ,268/4,721,769 16,495,605} 17 200-713 
& hic Ind & Louisv_ 2d wk Dec) 105,510) 123,364! 3,152,132) 3,377,762 || Coal & Iron Co-.-|October--_- 2'951 883/3, rt ‘aan 10,049,559)| 9,807, 
Chic Milw & St P_||October__- \8. $73,521 9, 417 662, 34,127,916 34,283,741 || | Total both cos___|October-_~_-~'7,205,151|7 ,991,698 26,545,164/27, ‘608.265 
Chic Mil & Pug S{ Rich Fred & Potom October__.| 218,238 330" 718 902/281 894,034 
eChic & North West October __ Ft 884, 096 8,619, 059 31,723,306 32,831,163 || Rio Grande Junc__ September | 135,611; 116, 859) 311,892 294.845 
eChic St P M & Om October -__!1,751,180/1,887,582, 6,762,070 6,683,003 || Rio Grande South. |2d wk Dec Totat 12.554! 276,166| 335,364 
Chic Terre H & S E October -_-| 198,589| 231.9: 36: 793,967! 756,021 || Rock Island Lines_ -(eoono* 6,678 ,272/6 504,536 26 ,264,605)| 24.936 642 
Cin Ham & Dayton!October-_ a 887,210, 999,512! 3,743,306) 3,782,508 || Rutland -...-.--.- October. | 334,291 349.690) 1:302:517| 1.424.909 
Colorado Midland_ October_..| 209,228) 196,601) 751,406) 702,880 || St Jos & Grand Isl-_ \October- | 137,238) 142,608) 614,636; 581,108 
bColorado & South. |2d wk Dec| 258,309) 180,051; 6,782,599) 6,753,316 | St L Brownsv & M_|October -_| 183,822) 197,380) 820,215 ° 
co | ee October. 11,263 16,608 46,278 67 ,594 | oH L Iron Ly F & Sou! October. -_'2,714,785/|3,018,972/10, iss. 905/11,344,751 
Cornwall & Lebanon! October - 26, 958) 26,411 115,691 116,768 | . t L Rocky Mt & P October__-' 239,560) 230,429 928 522 777 641 
Cuba Railroad wang October ==, 277 347,562) 1,317,855| 1,372,874 St Louis & San Fran|October __'3,955, 281 4, 333 665! 15. 291,590/16,459,436 
Delaware & Hudson October. - . |2 055. “O64 '2,125'035| 8,225,380 8,636,974 || St Louis coteene. ‘2d wk Dec] (206,000) ‘285: 000| 5 '144:976| 6, +726 
Del Lack & West__|October ___'4,0 23'331/4,102. 77|15,348,078 15,809,541 || San Ped L A & S L_|October_--| 815,440) 945,176) 3,250,196) 3,582,758 
Denv & Rio Grande 2d wk Dec! 360.100) 454.400/11.275.154 12,351,354 || Seaboard Air Line__| October ---/1,712/207/2,.254.962| 6.811.242| 7.770.512 
Western Pacific__\2d wk Dec} 85,200 124,100) 2,869,208, 3,410,218 | Southern Pacific... November | 10246764 11890350/57 497 887/62 ,166,658 
Denver & Salt Lake 24 wk Dec| 33.148) 11,231 879,502; 614,834 1 Southern Railway ../2d wk Dec 1,172,922)1,424,930 29; 840,575/33,295,219 
Detroit Tol & Iront October_ - 201,711) 144/091| 734,775, 552,370|| Mobile & Ohio._.|2d wk Dec '212'554| '262:697| 5.175,.440| 6.071,47 
Detroit & Mackinac 2d wk Dec| | is t7 16,515, 516,221 573.175 || Cin NO& Tex P_|2d wk Dec| 170,665) 205,061| 4,364,875] 4,943,220 
Det & Tol Shore L_|October _- 141,410) 472.721 514,553 || Ala Great South.|\2d wk Dec; 83,266) 102,984) 2.250,405) 2,543, 
Dul & Iron Range__| October 105'613 888.317) 2,577,228) 4,306,421 Pn So & Fla_'2d wk Dec| 46,112 61,876) 1,079,673) 1,202,031 
Duluth So Sh & Atl|2d wk Dec! 44,930) 55,793; 1,381,096) 1,743,741 | k Port & Seattle|October__.| 420,471) 512,811) 1,832,749) 1,963, 
pigs Joliet & East_ October...) 738,098/1,127,865) 3,233, 661 4,529,921 | nn Ala & Georgia 2d wk Dec 1,159 1,51 5,03 . 
El pase & Sou West October_..| 576,690) 794,143) 2'595.861| 2,849,033 | | ‘Tennessee Central. October_--| 121,460, 159,638 546,290 602 ,656 
Senedamasense |October -_./5,538,534'5,732,617 21,953,239 22,383,907 || Texas & Pacific_ '2d wk Dec! 364,315) 435,398) 8,594,145) 9,117,808 
Florida East Coast.|October__.| 387,343) 340,384| 1,292,907 1,192,220 || Tidewater & West _| October __- 5,830) ° 29,09 ¢ 
Fonda Johns & Glov| November | 65,592) 77,257) 36 4:30 443,959 | Toledo Peor & West 2d wk Dec| 18,644) 24,225) 577,208) 652,427 
Georgia Railroad.. October_..| 271,413) 379,441) 1,019,147) 1,152,303 || Toledo St L & West 2d wk Dec| 91,892) 107,037) 2,127,943) 2,231,185 
Grand Trunk Pac__ 4th wkNov, 144,165) rhe ts ret rer ad 3,739,768 || Trinity & Brazos V.;October --| 116,790) 247,15 ,04 856,578 
Grand Trunk Syst_|2d wk Dec) 870,962/1,02%.319|24.160,155|26,702.749 || Union Pacific Syst_|October --_|9,201 ,934/10354504|34,392,197|35,970.103 
Grand Trunk Ry ist wk Dec| 684,327) '838,639/18.735.021 21,175,235 | | Virginia & Sou West October_--| 170,182) 178,042 685,830 679.330 
Grand Trk West. Ist wk Dec) 131,594) 126,548) 3,250,318 3,234,206 || Virginian -...---.-- October_.-| 524,797) 705,627) 2,164,125) 2,384,308 
Det Gr H & Milw Ist wk Dec} 49,098} 49,979) 1,218,219) 1,183,178 || Wabash -.-.-_----. November (2, Or 162 2,573,821/12,975,517|13,898,765 
Great North System November 6, 104, 780 7,626,378 35,732,415 40,214,897 || Western Maryland .|October-.--) 725 ‘000 ‘641| 2,925,247| 2,981,474 
Gulf & Sip Island. |October - 44,281) 182/837) 580,413) | 733,520 || Wheel & Lake Erie- ‘November 396. 317 673. a0? 2,545,945 5.019 oo) 
Hocking Valley. ..- October - 684311, 739.594) 2,597,705) 3,056,272 || Wrightsv & Tennille October-.-| 27,372 90,412) | 121,727 
Illinois Central __--|Nov ember 4.ou8'o7t 5,798,040 27.240.018/28.816.755 | Yazoo & Miss Vall_|November |1,093,103 1 348, 317 4,856,701) 5, 264, 169 
Internat & Grt Nor October_..| 908,572/1,068,446| 3.136,112) 3,793,280 || 
Kanawha & Mich_-. October - 259,810} 311,036) 1,173,459] 1,228,81: | Current | Previous 
Kansas City South. November 879,047, 980,110) 4,449,165, 4,503,223 || Various Fiscal Years. Period. | Year. | Year. 
Lehigh & New Eng-/|October__-| 270,126) 183,697 975,164! 23,176 | | 
Lehigh Valley____- November [3,527 ,394|3,788,93: 3118. 906, 152)19,348.065 $ 
Louisiana & Arian: October - _| 130,005| '148:323) °598:371| 582.692 | Delaware & Hudson---.-.-.-- Jan 1 to Oct 31118, 991,886! 20, 386,096 
s Louisville & Nash. 2d wk Dec| 980, 735) 1,223 400/24, a % 582 |29,035,610 | N Y Central & Hudeoa River_e_|Jan 1 to Oct 31/80,115,171/87,406,775 
Macon & Birm’ham November 12,815 14,094! 6,405). 66,584 Boston & Alpeay aacticdiial at die mada Jan 1 to Oct 31 13.919.446) 14:86 4,026 
Maine Central_-_--_- October __.|1,041 But 1,067,844) 4, 179: 382| 4,278,913 | Lake , oy Michigan South) Jan 1 to Oct 31/43,585,207|50,398 860 
Maryland & Penna-_ overshe ~ a 44,54 3| 44,246| 243,382) 248,.038!| Lake Erie & Western_n____- Jan 1 to Oct 31| 4,784,167| 5,008,247 
a Mexican Railways 3d wk N v| 103. 206,500, 3,852,700) 3,959,600 || Chicago Indiana & Southern. Jan 1 to Oct 31) 3,531,646) 3,635,374 
Midland \V alley ....\ November 126,532) 166,292 642,093) 773,322); Michigan Central-_.---.----| Jan 1 to Oct 31/28,282,282/30,702,998 
Mineral Range__.. 2d wk Dec! 13/344) 6,259| 367,455| 158,065 || Cleve Cincin Chic & St Louis Jan 1 to Oct 31/29,705,318/31,516,679 
Minn & St Louis__||2d wk an 223,310) 200,861) 4,867,985| 4,607,864 || Cincinnati Northern......-- Jan 1 to Oct 31! 1,226,539) 1,168,031 
Iowa Central_--_ | | } | || Pittsburgh & Lake Erie._._.|Jan 1 to Oct 31,13,658,491/16,960,179 
Minn St P& SS M-_/'2d wk Dec; 454,432) 530,729/14,392,757 15,271,639 | New York Chicago & St Louis|Jan 1 to Oct 31) 9,402,339/10,299,625 
Mississippi Central - October - - -| 74,169! 87,413) '315.739 364.381 Toledo & Ohio Central... Jan 1 to Oct 31) 4,113,563) 5,045,73 
u Mo Kan & Texas. 2d wk Dec! 655,842! 571,819'15,523,850 15,920,146 | ee ee GE, conadadcsues Jan 1 to Oct 31/232324169 257006516 
z Missouri Pacific... 2d wk Dec!1,078,000/1,113,000 28,753,878 29,327 ,427 | | Pennsylvania Railroad_......- Jan 1 to Oct 31/158107212/1714¢5884 
Nashv Chatt & St L October ___| 958.688 $|15155. 150) 3.925.396) 4,289,031 Baltimore Chesap & Atlantic. ten 1 to Oct 31); 1,081,200) 1,054,792 
Nevada-Cal-Oregon 24 wk Dec! 5, 392 5,387; 211,807) "208, 118 pores a citne mi ciacesa Jan 1 to Oct 31; 2,776,158) 2,996,379 
New Orl Great Nor. October_..} 142,928) 175,860!) 572,050) — 654,800 IGE SE icestantinensanels Jan 1 to Oct 31/11,355,216,11,218,53 
Y OC & Hud Riv October _~-_'8,663,220/9,599,560/34,193,128/37,556,692 Mervions | Dai & Virginia__.. Jan 1 to Oct 31) 803,051;  806,0:% 
Boston & Albany October-.|1, 419,892 2/1, ,616,747| 5,860,998) 6,417,424 N Y Philadelphia & Norfolk_ Jan 1 to Oct 31) 3,193,982) 3,308,382 
Lake Shore & M 8S October - -|4.517, 769/5,089,549| 18,604 ,477/20,757,578 || Phila Baltimore & Washing’n|Jan 1 to Oct 31/17,132,115/17,694,714 
nLake Erie & W~ October~- 486,514) 532,942) 2,098,905) 2,131,991 West Jersey & Seashore...--| \Jan 1 to Oct 31) 5,694,997) 5,774,662 
Chic Ind & South October -—- 388, "417| 386,596 1. 457,448) 1,428,258 | | Pennsylvania I a incised te Jan 1 to Oct 31/47,290,116)56,597,79 
Michigan Central October ___, '3 ,019, 610) 3,313,727) 12,019,993) 12,694,7¢7 Grand Rapids & indiana dite Jan 1 to Oct 31! 4,574,433) 4,700,042 
Clev C C & St L Pitts Cin Chic & St Louis...|Jan 1 to Oct 31\33,276,274 37,215,794 
Peoria & Add October - - -/3,238, 046| 3. tt 830/ 13,121, 473) 13,724,904 eee eee Jan 1 to Oct 31) 9,127,392! 9,468,321 
Cincinnati North. October- 149, 734| 158,184 588,938) — 553,000 Total lines—East Pitts & Erie\Jan 1 to Oct 31)/204373720/219306724 
Pitts & Lake Erie October— -}1,281,9: 28|1,763,228) 5,662,914| ¢. 989,845 WestPitts & Erie|Jan 1 to Oct 31/95,547,007 109299573 
N Y Chic & St L. October _..- | 1,022,836) 1,122:349 3,838,436! 4,152,216 —All lines E& W \Jan 1 to Oct 31/299920727/328606309 
Tol & Ohio Cent_ October__-| '578.382| 542.177 2:057.614| 2,310,291 || Rio Grande Junction__-_...__- Dec 1 to Sept 30 798,872) 820,349 
Tot alllines above October. * 24766348| 27 489886 99,505,324)| 1087 16994 | ‘Rutland a Jan 1 to Oct 31) 2,982,568! 3. 136. 654 
—— = a — = eee 5 
AGGREGATES OF GROSS EARNINGS— Weekly and Monthly 
Current | Previous | Increase or 1 Current | Previous Increase or 
* Weekly Summaries. | Year. | Year. | Decrease. % || *Monthly Summaries. Year. | Year. Decrease. | % 
| c $ $ || Mileage. Cur. Yr. Prev. Yr. $ $ bd | 
Ist week Oct (35 roads)....| 13,328,596) 15,233,094; —1,904,498/12.50 || February...244,925 242,928) 209,233, 005| 233,056,143|—23 823,138) 10.22 
2d week Oct (36 roads)_.._| 13,300,265, 15,684,210) —2,383,945/15.19 || March ...-- 245,200 243,184! 250.174.257 249,514,091 +660,166| 0.27 
3d week Oct (34 roads)...-| 12,515,701) 15,446,844) —2,931,143/19.65 | April -...-- 243,513 241,547) 236,531,600 8,870) —8,517,270| 3.48 
4th week Oct (37 roads).-..) 18,017,947, 22,633,633! —4,615,686/20.40 || May....... d : s'sat 7,102|265,435, 022|—26 .007.920) 9.73 
Ist week Nov (37 roads)___.| 12,222,722) 15,243,348) —3,020,626|19.82 || June_..-.-- 222,00 51,850|241,107,727|—10,355,877)| 4.30 
2d week Nov (37 roads)..-_| 11,975,539) 14,863,074) —2,887,535)19.43 || July. ---.- 235,407 331 639 330° '231.248| 261,803,011} — 571,763) 3.67 
3d week Nov (36 roads)....| 11,577,904) 15,010,869) —3,432,965|22.87 || August-_--_- 240,831 237 .159| 269.593.446| 280.9 19,858 —11,326,412| 4.03 
4th week Nov (35 roads)....| 14,517,713 17 -915.795) —3,398,082|18.99 || September..242,386 238,698/272,992,901/285, rt Ler —12, 857,844) 4.50 
lst week Dec (37 roads)..--| 11,191,969) 13,645,289) —2,453, 320/17. -98 || October....244,917 241,093)269,325,262/298,066,118/—28,740,856) 9.64 
2d week Dec (37 roads).._-! 11,008,619) 13,301,723) —2,293,104)17.22 |) November_-_ 89,275 87, ‘724! 65,353,898 81 rte '551/—16,107,653' 19.77 





a Mexican currency. 0 Does not include earnings of Colorado ne & Cripple Creek District Ry. from Nov. 11911. _e Includes the New York & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New rk Ry., the latter of which, jbeing a Canadian road, does not make returns to the 
Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland Lorain & Wheeling 
Ry. in both years. n Includes the Northern Ohio RR. Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes 
Louisville & Atlantic and the Frankfort & Cincinnati. u Includes the Texas Central and the Wichita Falls Lines. »o Includes not only operating revenues, 
but also all other receipts. z Includes St. Louis Iron Mountain & Southern. z Includes the Northern Central beginning July 11914. * We no longer 
include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of December. The table covers 37 roads and shows 17.22% 
decrease in the aggregate under the same week last year. 


























Second week of December. 1914. | 1913. | Increase.| Decrease. 
a ee . 

Alabama Great Southern----.-- 83,266 SERTen  secceu 19,718 
Ann a eee one mcd 37.941 A ,039 
Buffalo Rochester & Pittsburgh 173,747 208,142| .....- 34,395 
Canadian Northern__..------ 319,300} 503,200) ------ :900 
Canadian Pacific.........---- 1,707,000) 2,681,000) ------ 974,000 
Chesapeake & Ohio_.-..------ 659 ,550 38,846) ....-- 79,296 
Criceme & AMOS.......+<-...- 245,180} 257,663) --.-.-.. 12,483 
Chicago Great Western------- 306,224) 296,8 S50 “asses 
Chicago Ind & Louisville_-._-.-- | 5,510) 123,364) ------ 17,854 
Cinc New Orl & Texas Pacific_- 170,665 SOGMT esncus 34,396 
Colorado & Southern. _------- | 58,309} 180,051; 78,258) ---..- 
Denver & Rio Grande----_----- 0,100; 454,400) ------ 94,300 

Li. 2 eee 85.200, 134,100; .....-.- 90 
Denver & Salt Lake..__..--.-- | 33,148) Ligon! 21,087) <.2s- 
Detroit & Mackinac.-___---.-- 15,217| 1G.BEG| wesned 1,298 
Duluth South Shore & Atlantic _| 44,930) ee, 10,863 
Georgia Southern & Florida-_- --' 46,112) je, ie 15,764 
Grand Trunk of Canada-.---- | | 

Grand Trunk Western----- | 870, 062) ef rer 158,357 

Detroit Gr Hav & Milw----) | 

Canada Atlantic....--.-.-.-- Vy 3 
Louisville & Nashville......--- | 980,735} 1,223,400) -.-.-- 242,665 
Mineral Range...............| 13,344) 6,259) ee ) La 
Minneapolis & St Louis_----- | 223'310| 200,861|. 22,449) __L--- 

PSE cdcccnneneae a 
Minneapolis St Paul & 8S S M- 454,432) 530,729) --_--- | 76,297 
Missouri Kansas & Texas_-.--.--) 655,842) 571,819) 84,023) -----.-. 
Dall Pacmiie.............. | 1,078,000) 1,113,000) -.---- | 35,000 
- Fy aa | BAS BOR SR) cewase | 50,143 
Nevada-California-Oregon_ --__ 5,392) 5,38 5) one eee 
Rio Grande Southern. -------- 7,717} Ve! Pe 4,837 
St Louis Southwestern_-_-_----- | 206,000; 285,000; ------ 79,000 
Southern Railway--...------- 1,172,922) 1,424,930) ------ 252,008 
Tennessee Alabama & Georgia__| 1,159} 1,018) ...--- 359 
nn a PEE, gc ceaacnce | $64,315) 435,398) -....- | 71,083 
Toledo Peoria & Western------ 18,644 24,225) ..---- 5,581 
Toledo St. Louis & Western - - -| 91 892! 107,037; ------ | 15,145 

Tote (7 feeGs)........... il ,008, 619 13,301,723| 223,077|2,516,181 
Net decrease (17. 22%)--------' --------' -------- 


Pie ame ud '2, 293, 104 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 
Gross Earnings—— Net Earnings 





























Current Previous Current Previous 
Roads. - Year. Year. Year. Year. 
$ $ 3 
Baltimore & Ohio_b__-.Nov 6,879,270 8,073,888 1,574,057 1,527,730 
July 1 to Nov 30_-_---- 40,464,360 45,603,873 11,205,555 12,242,171 
Kansas City Southern b Nov = 879,047 980,110 324,771 404,083 
July 1 to Nov 30-_----- 4,449,165 4,503,223 1,610,252 1,744,535 
Lehigh Valley_b__..--} Yov 3,527,394 3,788,935 964,273 1,118,634 
July 1 to Nov 3022... -18 906,152 19,348,065 5,947,724 6,103,001 
INDUSTRIAL COMPANIES. 
Gross Earnings Net Earnings- 
Current Previous Current Previous 
Companies. Year. 7" ¥ - Year. 
Atlantic Gulf & West Indies SS Lines— 
Subsidiary cos_....-- Oct 1,593,179 1,582,472 400,234 280,329 
dan 1 to Oct $1...... 14,577,720 16,345,353 2,215,327 2,801,114 
Cleveland Elec Illa_...Nov 377,524 374,085 195,986 183,641 
Jan 1 to Nov 30..---. 3,848,828 3,607,734 1,867,668 1,743,839 
Southwestern Power & Light 
(subsidiary cos) a__..Nov 258,381 232,663 126,828 101,638 
Dec 1 to Nov 30-.-.---.- 2,771,038 2,240,708 1,280,812 1,011,487 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ 3 
Atlantic Gulf & West Indies SS Lines 
Subsidiary cos_._.__- Oct 155,821 158,219 244,412 122,110 
Jan 1 to Oct 31...... 1,504,893 1,464,961 710,435 1,336,153 
Cleveland Elect Ill____- Nov *34,102 *33 ,376 161,884 150,265 
Jan 1 to Nov 30_-_---. *390,869 *379,213 1,476,800 1,364,626 





* Includes dividends on preferred stock and amortization of bond disc’t. 
zx After allowing for other income received. 


EXPRESS COMPANIES. 

















August —July 1 to Aug. 31— 
1914. 191 1914. 1913 

Canadian Express Co.— $ $ § $ 
Total from transportation... 291,320 294,929 610,078 598 ,397 
Express privileges—Dr- ---- 147,683 142 333 310,850 284,113 
Revenue from transporta’n 143 ,636 152,59: 299 ,228 314,283 
Oper. other than transport’n 5,494 11,081 10,636 18,868 
Total operating revenues. 149,131 163,677 309,864 333,152 
Operating expenses._...--.- 140,064 143,081 282,815 291,664 
Net operating revenue_--- 9,066 20,595 27,049 41,488 
BRUGES VERGE. «ac cckcccocs 4,000 2,850 8,000 5,600 
Operating income---_----- 5,066 17,745 19,049 35,888 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 

















Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or . Current | Previous| Current Previous 
Month. ‘| Year. Year. Year. Year. 
(pee ae $ $ 
American Rys Co--- November | ‘ 424,813) 435,395) 4,939,456) 4,785,182 
Atlantic Shore Ry...|November ; 24,267! 25,797 336,416 349,3 
cAur ~~ n & Chic Ry| September | 183.355) 188.601| 1,538,210) 1,513,514 
Bangor Ry & Electric ‘October... 69,422) 68,45 7,673 3 ,06' 
Baton Rouge Elec Co October_-.' 15 609; 15,028 145,992 131,262 
Belt LRyCorp( NYC) September } +t 775 Ge abd 551, ryt 564,735 
Berkshire Street Ry. | Qetober. 9°999| 82/6 828. 851.253 
Brazilian Trac, L & P | October~ -.- fe54i170 6, Osseo f61411, O58 59,922,665 
Brock & Plym St Ry.!October--_- 9,825| ' 9,315! 105,630! ‘109,044 


























Latest Gross Earnings. Jan. 1 to latest date. 
Name of . - 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 

Bklyn Rap Tran Syst) September |2305,490)/2249 340/20, , 148 324) 20,007 .360 
Cape Breton Elec Co) 'October__- :751| 36,793 290,053 309,932 
Chattanooga Ry & Lt|October-_-__ J 99,358 911,189) 1 yf ‘it 
Cleve Painesv & East/October_._.| 34,974) 35,498) 364,904 210 
Cleve Southw & Col_|October_--| 107,610) 111,955) 1,058, 200! 1 ost 382 
Columbus (Ga) El Co October___| 63, 378 558,394 492874 
Comwth Pow, Ry & L|October_-_| 250,255) 249,887) 2,382 "866/21 ,768.163 
Connecticut Go____- October_-.-| 654,584] 658,783) 6,763,009) 6,897,003 
Consum Pow (Mich) -| November | 303,692) 291,035) 3,079,902) 2,830,186 
Cumb Co (Me) P & L October_-__| 214,808) 204,249) 2,113,860! 1,954,152 

Dallas Electric Co___|October___| 200,503) 226,968) 1,842,161) 1,791,323 
Detroit United Lines 4th wkNov! 268,733) 280,316|11,202,987/11,673,100 
DDEB& Bat (Rec), September , 40.576) 49,314 384,544 451,750 
Duluth-Superior Trac October___| 110,668) 110,047) 1,096,138) 1,056,565 
East St Louis & Sub. October_--| 216,801) 240/841] 2,202,116} 2,191,393 
EI Paso Electric Co__October_..| 88,976) 74, 861,692 718,397 
42d St M & St N Ave September | 162.575) 161,522) 1,382,582! 1,410,776 
Galv-Hous Elec Co__ October___| 189,702) 193 yt 2,036,593} 1,957,891 
Grand Rapids Ry Co October___| 102,963; 104,968) 1,062,445) 1,077,556 
Harrisburg Railways.| November-_| 77197 79° 063 908,834 903,106 
Havana El Ry, L& P 

Railway Dept....|Wk Dec 20; 49, 546) 54,324) 2,694,389) 2,749,336 
Honolulu R T & Land October-_-_ 52,949; 52,618 503,437 | 508,280 
Houghton Co Tr Co. October___| 21 "226, .216| _ 235,558 250,319 
+b Hudson & Manhat- October___' 468, 023| $3 988 4,608,458) 4,540,087 
Illinois Traction.._.|October_..| 718, R55| 7 29,533) 8,772,779! 6 458,095 
Interboro Rap Tran. November |2833.911| 2821 498 30: 786 .279| 29,724,423 
Jacksonville Trac Co. October_..| 56,745, 57.663| 606,231) 556,903 
Key West Electric... October...) 11,393, 12,982 111,610; 116,448 
Lehigh Valley Transit November | 149.939} 191,198) 1,700,506) 1,634,292 
Lewis Aug & Waterv_ October...| 57,309) 51,301) 577,413) 573 ,340 
Long Island Electric_| September 23,805) 21,372 193,875} 193 ,+89 
Louisville Railway__.November 244/690) 260.943) 2,.906.655| 2,862,356 
Milw El Ry & Lt Co_| October___| 498,745) 510,080) 4,969,126) 4,958,821 
Milw Lt, Ht & Tr Co October___| 118,365) 119,939 1,264,319] 1,206,277 
N Y City Interboro__| September 57.414) 53,553) 493,026) 454,572 
N Y & Long Island__|September 43,933 38801) 314,040} 316,871 
N Y & North Shore__|September | 7,293) 16,075) 128,7 TES) 124,837 


N Y & Queens Co___|September | 9, 


1 
New York Railways_|October __ 12 


186; 117,682) 1,031,541) 1,056,620 





1 
1 
04,394 1264 ,951/11,304,051/11,866,551 
N Y & Stamford Ry_|October___| 27,142 26.847) 327 704) 325,204 
N Y Westches & Bos_|October_..| 39,074) 34,841) .344,893 306,974 
Northampton Trac__|October__-| 15.494) 15.830) | 155,906/ _ 158,358 
Nor Ohio Trac & Lt_|October__.| 304,413) 279,360) 3,032,972) 2,724,059 
North Texas Elec ___|\October._.| 184,027) 201,479) 1,750,968) 1,749,603 
Northw Pennsylv Ry October - 28,371 29,571) 303,418} 311,855 
Ocean Electric (L 1)_|\September | 17,227, 14.196) 142.890) 136,171 
Paducah Tr & Lt Co_.|October___| 26,099 26,434) 249,215) 240,403 
Pensacola Electric Co October.._.. 19.818) 25,399) 225.874! 236.770 
Phila Rap Transit_ November 1959,824 2018,496 21 ,886,868 22,099,065 
Port(Ore) Ry.L&P Co October___| 510.812, 574.524) 5,264,053 5.540.021 
Portland (Me) RR__|October___| 87,095) 82,620) _ 887,716; _ 881,335 
Puget Sound Tr,L&P October___| 711,000) 744,519| 7,046.603) 7,070,311 
Republic Ry & Light November | 244,251) 251,827) 2°756.557| 2, 702, 533 
Rhode Island Co__.. October___| 440,696) 433,315) 4,524,968! 4,551,627 
Richmond Lt & RR-_|September | 37,192 33,2561 305,211) 304.850 
St Joseph(Mo)Ry,Lt, | | 
Heat & Power Co. November_| 108,481) 110,092 1,174,232) 1,135,075 
Santiago El Lt & Tr. October___| 38,539) 38,451 386 476 378,988 
Savannah Electric Co October__.| 67,529) 9,381 701,090; 681,777 
Second Ave (Rec)__.|September 82,287) 92,238) 697 ,966) 792,643 
Southern Boulevard_|September | 20,076) 18,934] 168,972) 156,135 
Staten Isl Midland__| September 32.063 28,625) 256.961 249,903 
Tampa Electric Co__ October___| 83,008! 73.998 814,577 686 ,090 
Third Avenue_____- September | 327,631) 339.394] 2,968,458) 3.040.125 
Toronto Street Ry... November | 465,035) 501,254) 5,537,085 5,502,573 
Twin City Rap Tran_|24d wk Dec 172,966) 172,595) 8,836,983 8,424,044 
Union Ry Co ofNYC September | 241,811) 231.043) 2,191,032 2,074,877 
United Rys of St L__| October__-~ | 1073 ,964)1129.269| 10,478,950 10,542,580 
Virginia Ry & Power. November 427 '351| 429.331) 4,725,983; 4,587,023 
Wash Balt & Annap-_|October__.| 77,937] 07.036 690,336 695.397 
Westchester Flectric_|September 54,722) 50,5 465,142 457 ,242 
Westchester St RR__!October__.| 22.995) 21 BOO 218.809 212,235 
Western Rys & Light November | 218,777) 217,994) 2,448,427, 2,333,576 
Wisconsin Gas & Elec September | 57,102) 65.395 556,069 545.520 
Yonkers Railroad__-_|September 62,951| 60,834 539,105 522,618 
York Railways-____-_- . October... 70,171| 69.770 59.488! 635,357 
Youngstown & Ohio_|October_..| 26,319) 23,070 224.415; 211,421 
Youngstown & South October_..' 14,763! 15,063 148,632 144,480 





a Includes since May 1 1913 the earnings on the additional stocks ac- 


quired on that date. 
figures are for consolidated companv. 


b Represents income from all sources. 


c These 
f Earnings now given in milreis. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week. 


—-Gross Eurnings 


Current 
Roads. Year. 
3 

Atlantic Shore Ry_b__.. Nov 24,267 
Jan 1 to Nov 30_-.---.- 336,416 
Citizens Tract (Pa)_b..Nov 27,101 
Dec 1 to Nov 30_-_----. 371,980 

Commonwealth Pow, Ry & 

Lt and constit cos.b__Nov 1,239,728 
Jan 1 to Nov 30___-.. 13,270,755 


Interboro Rapid Tran_a Nov 2,833,911 
July 1 to Nov 30.----- 13,270,340 


Lehigh Vall Transit_b..Nov 149,939 
Dec 1 to Nov 30_----- 1,841,033 
Louisville Ry_b_-...--- Nov 244,690 
Jan 1 to Nov 30. _-_--- 2,906,655 


Pomm ® Cent Lt & Pow_a_Nov 69,448 
Dec 1 to Nov 30_----- 824,580 


Philadelphia Company— 
Nat Gas & Oil Depts.Nov 542,990 
Apr 1 to Nov 30..-.-.-.. 3,968,193 


Consol Gas of Pitts.._..Nov 15,637 
Apr 1 to Nov 30-_-.---- 87,750 
Duquesne Light ----- Nov 434,325 
Apr 1 to Nov 30-_----- 3,127,320 
Pennsylvania Lt & P_Nov 17,614 
Apr 1 to Nov 30-_-----. 128,548 
Pittsburgh Railways.Nov 950,674 
Apr 1 to Nov 30-_----- 8,103,051 
Beaver Valley Trac._._Nov 26,756 
Apr 1 to Nov 30_----- 237 ,472 
somes ~~ 2K Rap Tran_Nov 1,959,824 
July 1 to Nov 30_----- 9:870.600 
Third Ave Ry System.a.Novy 868,107 
July 1 to Nov 30_-.-.-_-- 4,712,382 
Western Rys & Light_a_Nov 218,777 
Jan 1 to Nov 30_-----. 2,448,427 














Net Earnings 


Previous Current Previous 
Year. Year. Year. 
$ S $ 

25,797 defi 138 3,661 
349,307 69,424 86,801 
28,915 10.496 9,579 
359,999 139,616 114,431 
1,237 ,366 640,453 601,126 
12,758,595 6,512,836 5,930,044 
2,821,495 1,609,955 1,606,613 
12,963,723 7,231,359 6,910,976 
191,198 74,665 119,999 
1,764,997 935,788 883 ,057 
260,943 105,946 108,900 
2,862,356 1,247,675 1,250,679 
72,916 34,507 32,955 
atneies ,503 btenee 
617,038 239,582 279,481 
4,271,411 1,642,793 2,083,154 
16,650 1,353 3,999 
106,922 def14,001 def26,180 
446,303 221,528 204 ,004 
3,048,320 1,295,512 1,119,402 
19,556 6,278 6,221 
138,202 44,609 43,442 
972,087 283 449 275,091 
8,090,715 2,366,676 2,443,998 
27,789 4,557 9,287 
234,476 71,458 80,787 
2,018,496 821,715 844,516 
10,098,015 4,174,533 4,210,841 
886,190 243,130 * 261,958 
4,737,019 1,462,004 1,542,169 
217,994 92,262 87,274 
2,383 ,576 990,963 879,762 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. 7 : 7 — = 
Citizens Traction (Pa)._.Nov 6,453 5,859 4,043 3,720 
Dec 1 to Nov 30_-_---- 75.738 64,986 63,878 49,445 
Commonwealth Pow, Ry & 
Lt_and constit cos_..Nov a430,006 4378,686 210,447 222,440 
Jan 1 to Nov 30_.---- a4,571,958 a4,090,623 1,940,878 1,839,420 
Interboro Rapid Tran_._Nov 907,862 907,862 2751,001 12742,584 
July 1 to Nov 30__--_-- 4,546,783 4,754,976 22,913,539 22,428,669 
Lehigh Valley Transit_._.Nov 57,748 71,338 16,917 48,661 
ec 1 to Nov 30_-_---- 689,312 578,146 236,476 304,911 
Penn Cent Lt & Pow___Nov 21,234 17,649 13,273 15,306 
Dec 1 to Nov 30__-__-- MaUGe —  Swewen Gees Whsnas 
Philadelphia Rap Trans_Nov 806,903 792,251 14,812 52,265 
July 1 to Nov 30_.-._- 4,040,939 3,987,497 133,594 223.344 
Third Ave Ry System_.Nov 212,147 212,165 239,373 253 ,089 
July 1 to Nov 30__-_--- 1,065,785 1,064,006 72436,045 72498,174 
Western Rys & Light__.Nov 59,203 52,197 33,059 35,077 
Jan 1 to Nov 30_-_---- 653,206 563 ,069 37,758 316,693 


‘a Includes dividends on preferred stocks of constituent companies. 
zx After allowing for other income received. 


New York Street Railways. 
——Gross Earnings 











Net Earnings 


Current Previous Current Prévious 

Roads. 3 ik ih ah ak 
Hudson & Manhat_a_._.Sept 286,261 297 323 €153,410 c155,814 
Jan 1 to Sept 30__---- 2,787,966 2,749,451 1,510,568 1,470,709 
Interboro Rap Tr (Sub)aSept 1,309,132 1,309,271 812,433 802,455 
Jan 1 to Sept 30_.---- 13,167,511 12,417,838 8,270,714 7,280,686 
Interboro Rap Tr (El)a_Sept 1,250,550 1,287,448 573,338 606 ,601 
Jan 1 to Sept 30_-_---- 11,848,641 11,630,198 5,576,486 5,409,403 
Tot Interb Rap Tr_a_Sept 2,559,683 2,596,719 1,385,771 1,409,056 
Jan 1 to Sept 30._-..- 25,016,151 24,048,033 13,847,201 12,690,087 
Brooklyn Rap Trans_a_Sept 2,305,490 2,248,340 883 ,482 817,520 
Jan 1 to Sept 30..--.-- 20,617,324 20,072,369 7,437,491 7,198,857 
New York Railways_a_Sept 1,133,466 1,214,052 344,788 390,100 
Jan 1 to Sept 30__---- 10,099,657 10,601,601 2,712,700 3,375,815 
ee A in kone one « Sept 61,775 63,111 13,872 15,400 
Jan 1 to Sept 30__---_- 551,385 564,735 103,166 133,498 
Second Avenue_a-_-____- Sept 82,287 92,238 28,211 31,923 
Jan 1 to Sept 30...... 697 ,966 792,643 159,074 206 ,933 
Third Avenue_a--_-__--- Sept 327,631 339,394 109,414 140,187 
Jan 1 to Sept 30__-_--- 2,968,458 3,040,125 1,133,128 1,219,690 
Dry Dock E B & Bat_a_Sept 40,576 49,314 5,604 15,352 
Jan 1 to Sept 30_-__-- 384,544 451,750 35,540 113.708 
42d St Man & StNAv_a_Sept 162,575 161,522 69,129 77,435 
Jan 1 to Sept 30_----- 1,382,582 1,410,776 525,619 615,298 
N Y City Interbor_a___Sept 57,414 53,553 18,868 13,705 
Jan 1 to Sept 30__--.-- 493 ,026 454,572 143,189 75,257 
Southern Boulevard. a_Sept 20,076 18,934 7,837 7,757 
Jan 1 to Sept 30_-_--_-- 168,972 156,135 41,650 21,015 
i, ee ..--&.Sept 241,811 231,043 72,057 48,686 
Jan 1 to Sept 30_-_-.--- 2,191,032 2,074,877 420,548 455,172 
Westchester Electric_a_Sept 54,722 50,539 3,037 14,630 
Jan 1 to Sept 30_----- 465,142 457 ,242 78,171 108,789 
» SS errr rere Sept 62,951 60,834 17,847 19,097 
Jan 1 to Sept 30_-.---- 539,105 522,618 91,368 145,105 
Long Island Elect_a___Sept 23,805 21,372 3,157 3,461 
Jan 1 to Sept 30.-..-.-- 193,875 193,889 12,490 26,878 
N Y & Long Isl Tract_a_Sept 43,933 38,801 14,503 7,055 
Jan 1 to Sept 30_-_---- 314,040 316,871 56,601 20,973 
N.Y & Queens Co_a___-Sept 119,186 117,682 5,132 18,698 
Jan 1 to Sept 30-_-.---- 1,031,541 1,056,620 81,381 148,802 
Ocean Elect (L I)_a_._Sept 17,227 14,106 8,298 4,571 
Jan 1 to Sept 30_----- 142,890 136,171 72,680 54,765 
N Y & North Shore_a-__Sept 17,203 16,075 6,319 5,391 
Jan 1 to Sept 30_-.---- 128,755 124,837 31,904 21,507 
Richmond Lt & RR_a_-_Sept 37,192 33,256 10,280 2,210 
Jan 1 to Sept 30..-.-.-.- 305,211 304,850 4,043 def27,634 
Staten Isl Midland_a__Sept 32,063 28,625 10,773 4,690 
Jan 1 to Sept 30_.---.- 256,961 249,903 61,620 50,175 


a Net earnings here given are after deducting taxes. 
c Other income amounted to $85,293 in Sept. 1914, agst. $84,345 in 1913. 





ANNUAL REPORTS 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Nov. 28. 

This index, which is given monthly, does not include re- 
ports in to-day’s “Chronicle.” 


Ratlroads— Page. Industrials— Page. 
Alabama & Vicksburg Ry---.------ 1666 | Adams Express Co._.......-.-... 1670 
Algoma Central & Hudson Bay RR_1666 | Alberta Pacific Grain Co., Ltd___._ 1834 
Central Vermont Ry..........-.-.-- 1745| American Linseed Co__._._.... .-- 1595 
Chicago & Alton RR.............. 1€65| American Rolling Mill Co________- 1830 
Chicago Rock Island & Pacific Ry._1828 | American Seeding Machine Co----~_1671 


Cincinnati New Ori. & Tex. Pac. Ry.1594 | Britieh-American Tobacco Co., Ltd. 1834 


a PAS SE EE 1668 | City Investing Co_.-............. 1671 
Colorado & Southern Ry-_---- 1745, 1753| Cuban-American Sugar Co__.1746, 1757 
Detroit & Mackinac Ry...-....-.-. 1668 | Cudahy Packing Co........-.-... 1595 
Guantanamo & Western RR_--.___-. po ft BO ie eee 1595 
Lehigh & Hudzon River Ry___..-.-- 1668 | Goodyear Tire & Rubber Co_______1747 


Louisviile Henderson & St. Louis Ry.1669 | Harbison-Walker Refractories Co... 1747 


Missouri Kansas & Texas Ry_1591, 1602| Hendee Manufacturing Co________ 1831 
Nevada-Cal.-Oregon Ry__...1598, 1669 | International Milling Co____- 1751, 1830 
New Orleans Great Northern RR-_-_-_1828 | Lake of the Woods Milling Co_-_-_- ~~ 1671 


New Orleans & Northeastern RR_.-_1656)| Lehigh & Wilkes-Barre Coal Co-_.__ 1596 


Norfolk Southern RR-.-..-.....-.--.-- 15$3| Massachusetts Lighting Companies_ 1747 
Pere Marquette RR_-............1592| New England Cotton Yarn Co-_.__.1595 
St. Joseph & Grand Island Ry___...1594| Plymouth Cordage Co_....__....- 1670 
Union Pacific RR-.--- 1591, 1€65, 1679} Realty Associates of Brooklyn --._- 1601 
Vicksburg Shreveport & Pacific Ry. 1667| Scranton Electric Co_........___- 1752 
Virginia & Southwestern Ry... ..-. 1667 | Spanish River Pulp & Paper Mills, 
Electric Railuways— De cites tehasadabunae 1752, 1830 
Albany Southern RR-_-.-.-.-.---- 1829 | United Fruit Co___.......-- 1746, 1755 
Aurora Elgin & Chicago RR-----.-- 1595 | United States Finishing Co__--..__- 1670 
California Ry. & Power Co-_-_-_-_-_--- 1829 | Virginia Iron, Coal & Coke Co_____ 1596 


Massachusetts Electric Cos__1673, 1746) West Kootenay Power & Light Co., 
San Francisco-Oakland Term. Rys__1833 Ltd 16 
Wisconsin Ry., Lt.& Pow. Co_17£0. 1830 


(The) Wabash Railroad. 
(25th Annual Report—Year ending June 30 1914.) 


Vice-Pres. Edward B. Pryor, who is also the receiver, on 


Dec. 8 wrote in substance: 

Results.—The gross revenues, $30,035,750, were the largest in the history 
of the road, except for the year 1912-13. Increased operating costs, in- 
creased taxes and reduced rates have, however, resul in cospings appt 
cable to the payment of fixed charges that were less by over $375, than 
the interest on underlying mortgage bonds alone, while no return whatever 
was earned on the large capital expenditures made during the receivership. 








The decrease in freight revenues amounted to $1,649,834 and was caused 
partially by the reduced rates in Missouri which we were compelled, by the 
decision of the U. S. Supreme Court, to put into effect on July 1 1913, and 
poree by the failure of the corn crop and the strike in the Illinois coal mines 

n April and May of the current year. here was quite a large falling 
off in merchan shipments. The decrease in corn and other grain was 
161,625 tons, in bituminous coal 570,174 tons and in mdse. 318,624 tons. 

If we had been permitted to collect the rates which were in effect in Mis- 
souri prior to July 1 1913 on_ the number of passengers actually carried, 
our revenues would have been $348,477 more than they were. 

Rate Increase.—The decision of the I.-S. C. Commission, ete in- 
creases in rates in what is known as the Central Freight Association Terri- 
tory, will, in due tims, be of substantial benefit to the Wabash, and appli- 
cations are now under way to secure further increases in both freight and 
passenger rates in all the States tts which the Wabash is operated. 
(See V. 99, p. 1787; also V. 99, p. 1132.) 

Expenses.—Adverse conditions have outrun all economies and these last 
have been carried to a pes where they are of somewhat doubtful ex- 
pediency and cannot, with due regard to safety, be carried much further. 

Hire of equipment again shows a heavy debit balance, Fy ne owing to 
the fact that the per diem rate for car rental for the entire fiscal year was 
45 cents per day, whereas this rate was in effect only six months, i. e., from 
Jan. 1 to June 30, of the previous fiscal year, and in addition to this the 
Wabash (being an intermediate road between the Eastern Trunk Lines 
and the lines west of the Missouri River) was compelled to handle a large 
humber of empty cars en route home which in previous months it had 
handled under load. : : 

Additions and Betterments Charged against Income.—During the year the 
receivers continued the improvement work until the funds arising from the 
sale of receivers’ certificates were entirely exhausted and the work had to be 
stopped. There were, however, a number of expenditures for work de- 
manded by State or Federal enactments, which could not be ignored. 
Block and other signal apparatus required by State enactments, for instance, 
cost $65,800; equipping engines with electric headlights required by enact- 
ment of Missouri Legislature, $23,486; track elevation work at Chicago 
required by city ordinance, $126,601; subway at Jasper St., Decatur, re- 
quired by city ordinances, $22,517. 

Expenditures for machinery and tools for the new locomotive shop at 
Decatur, in order to put the new shop into operation, aggregated $242,465, 
and expenditures in connection with the receivers’ programs Nos. 1 and 2, 
in excess of the proceeds of certificates, amounted to $392,400. 


COMPANY AND RECEIVER'S ACCTS. CONSOLIDATED—OPER., &C. 


1913-14. 1912-13. 1911-12. 1910-11. 

Road operated June 30- 2,515 2,515 2,515 “3, 

Equipment— os 
Locomotives .......--- 701 716 699 645 
Passenger equipment_- -- 426 443 418 425 
Freight equipment- ---- 23,114 23,766 20 ,946 21,172 

Operations— id 
Passengers carried (No.) 6,073,751 6,012,717 5,989,029 6,052 ,645 
Pass. carried 1 mile._..381,382,317 366,477,730 359,585,619 384,356,851 
Rate per pass. per mile. _ 1.888 cts. 1.983 cts. 1.945 cts. 1.926 cts. 
Freight (tons) carried_a 14,260,545 15,623,949 13,496,755 14,137,433 
Freight (tons) carr. 1 m. 63,321,617 b3,722,548 b3,127,414 b3,343,249 
Rate per ton per mile__. 0.608cts. 0.585cts. O0.6llcts. 0.603 cts. 
Rey. train-load (tons) -- 394 395 358 344 
Earns. per fr't-train mile $2.3934 $2.3124 $2.1820 $2 .0767 
Earns. per pass.-train m. $1.2174 $1.2322 $1.1418 $1.1902 
Gross earns. per mile__- $11,939 $12,634 $11,276 $11,884 


a Revenue freight only. b Three ciphers (000) omitted. 
EARNINGS AND INCOME ACCOUNT. 








Earnings— 1913-14. 1912-13. 1911-12. 1910-11. 
ee wet $7,201,974 $7,268,289 $6,993,874 $7,400,934 
aE tel Ea BE 20,199,493 21,774,362 19,074,821 20,160,877 
Mail, express, &c_-_---- 2,621,028 2,726,635 2,286,069 2,322,226 

a SE $30,022,495 $31,769,286 $28,354,764 $29,884,037 
Exzpenses— 
M siuhenamee of way,&c. $4,028,044 $4,330,278 $3,889,590 $3,629,763 
Maint. of equipment... 5,640,347 5,330,497 65,312,741 4,868 474 
Traffic expenses-_------ 1,032,850 1,025,136 953,132 919,043 
Transportation _~------ 12,865,693 13,214,059 12,137,368 12,052,964 
EE cad s ome mesa 836,899 793,519 857 ,653 895,939 

_ oe Pe $24,403,833 $24,693,489 $23,150,484 $22,366,183 
P.c. oper. exp. to earns_ (81.29) (77.73) (81.65) (74.84) 
Net earnings... -.----- 5,618,662 7,075,797 5,204,280 7,517,854 
Outside oper., deficit -_-__ 55,780 54,683 33,176 23,895 
Taxes accrued. -_.....-- 1,044,309 905,892 851,630 920 ,873 





Operating income____- $4,518,573 $6,115,222 $4,319,475 $6,573,087 
3 328,77: 392,106 











Separately oper. proper- 382 ,005 58,99 ’ ’ 
Joint facilities rents __-- 206 948 117,015 15 99 ,292 
Interest, dividends, &c_ 192,385 280,725 216,064 222 620 

Gross income __----- $5,299,911 $6,871,955 $4,963,470 $7,287,105 
Hire of equipment----- $1,113,871 $1,081,169 $1,055,512 $918,876 
Joint facilities rents_... 1,562,861 1,525,603 1,552 34 1,601,504 
Int. on receivers’ ctfs_-_- 844,513 679,861 L3G 4ee- 3 ‘mocanuad 
Disc. on receivers’ ctfs_-_ 229,535 RR cages pases 
Other int. and miscel_-_- 104,544 7,400 7,000 61,771 
Bond. int. (see note)... 3,157,622 3,396,171 4,123,820 4,854,305 
Sinking fund, &c__-_--- 57 ,760 58,680 60, 61,260 
Add’ns & betterments_-_ 908,120 480 ,652 268,458 192,809 

Total deductions.... $7,978,826 $7,248,287 $7.186.027 $7,690,526 
Balance, deficit ___---- $2,678,915 $376,332 $2,222,557 $403,421 

Note.—Interest on funded debt as above includes: 

1913-14. 1912-13. 1911-12. 1910-11. 
Int. on Ref. & Ext. 4s_- None None $641,860 $1,283,871 
Int. on Wab. 4% % notes None $187,500 225,000 225.000 
BALANCE SHEET JUNE 30. 
1914. 1913. 1912. 

Assets— g $ 
Road and equipment. ------.------ x180,106,640 177,473,561 175,436,040 
Materials and supplies. _.......--.-.- 1,412 1,782 3.2 
eo ane oe ee aan eae aes 5,706 6,835 24,770 
Securities of proprietary, &c., cos-_-_- 103,013 103,013 103,013 
Securities issued or assumed,in treas 1,691,772 1,691,772 1,691,772 
Securities issued or assumed, pledged 5,000,000 8,500,000 8,500 ,000 
Miscellaneous investments... -.- 10,411,128 10,411,128 10,411,128 
Marketable securities__........---- 35,941 276,941 139,941 
Wheel. & L. E. 3-year notes andint. -...___. 11,150,411 10,483,311 
Special inn 06n sdb deecduetbh 32,565 83,186 1,151,512 

OO 4,623 866,625 1,197,395 
Loans and bills receivable__.._._--- 5,773,650 6,420,139 6,420,139 
Other deferred debit items__.._____- 2,900 ,19 4,642,154 5,275,727 
Debit to profit EEE RRR EA 12,253,074 7,216,499 6,916,432 
Receivers’ account—assets collected. 6,743,133 6,187,955 6,182,979 

po ere re ee 225,962,849 235,032,001 233,937,439 

Liabilities— 
a ee eee en 53,200,213 .200,213 53,200,213 
Feng 39,200,213 39,200,213 39,200,213 
std Ad oleae hd batidel aida aoe 109,194,149 115,181,149 116,302,149 
Oblig. to bankers, acct.W.&L.E.notes ________ 9,807,958 9,807,958 
Interest, dividends and rents___--~--- 789,545 791,383 744,495 
Matured mtge., bonded debt, &c_._. 5,000,200 | 200 —------.. 
Vouchers and pay-rolls__......_--- 284,152 98,421 216,155 
i (]} (ate tteetneaneee 6ehenene hile 114,292 
Loans and bills payable__.______-_-- 1,010,377 1,010,377 1,013,377 
Additions to property through income 

since June 30 1907............--.- 920 243 915,754 886,271 
Miscellaneous accounts payable- - --- 61,423 78,953 107 ,399 
Deferred credit items___......_.--- 2,970,404 2,680,360 2,406,801 
Redemption D. & Chicago Ext. bonds 

iti a 280 ,000 , Bree e tae 
Reserve from income or surplus__...  ---_____ 6,382 231,706 


Receivers’ account—liabilities paid-_ 13,051,930 11,840,638 9,706,409 





a oe se 225,962,849 235,032,001 233,937,439 
Road and equipment is stated bp | after deducting reserve for ac- 
7 in 1914and 1913, against $2 864,640 in 1912. 


x 
crued depreciation, $2,856,53 
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RECEIVERS’ BALANCE SHEET JUNE 30. 


1914. 1913. 1914. 1913. 
Asséts— $ Ltabditlities— $ $ 

Add’ns & better’te *9,057,388 7,906,075| Receivers’ certfs..15,000,000 14,000,000 
Miscell invest’ts- 180 180| Loans & bills pay. 333,550 333,550 
Geiiiteicocee<s 1,236,977 2,718,467)| Traffic, &c., bals. 602,195 510,952 
Loans & bills rec’le 180 180| Vouchers & wages 5,129,958 5,269,068 
Traffic, &c., bails. 466,105 498,464| Miscell. accounts. 344,771 5,099 
Agents & cond'rs_ 491,486 748,556 | Mat.int.,divs.,ic. 257,959 264,805 
Miscell. accounts. 1,840,916 1,689,650; Unmat. int., &c_. 1,035,147 964,985 
Materials & sup’s. 1,673,175 2,785,605 | Taxes accrued__--- 03 ,097 650,932 
Advances. .--_.--.--. 428 831| Def. credit items. 139,275 365,312 
Prep’drents&insur. 26,712 28,828 | Res. from income- 58,130 58,680 
Oth.def.deb items 66 ,243 58,825 | *Add'ns to prop’ty 

Liabilities paid__.13,051,930 11,840,638 through income 











Profit and loss... 3,790,781 1,206,694| since June 30'07 1,355,286 451,655 
Wabash R.Rassets 

collected ....-.- 6,743,133 6,187,955 

EE discwenee 31,702,501 29,482,993 MO séecwnnud 31,702,501 29,482,993 





* Includes $9,172,700 paid from proceeds of receivers’ certificates and 
$1,355,286 pa id throug h income; total, $10,527,986, less reserve for ac- 
crued depreciation, $1 1470, 598.—V. 99, p. 1216, 1132, 1127. 


Hilo Railroad, Hawaii. 
(15th Annual Report Year ending June 30 1914.) 


Pres. B. F. Dillingham says in substance : 


Results.—The earnings have been a great Guaotnent. § due in part 
to general business conditions and in pers to delay in the generally exp 
increase of business which is available and will some day be gathered in. 
The extension had barely reached Paauilo when the “ sugar’ cloud 
arose, with its blighting effects to new enterprises, especially to those = 
an: i a aay sag on sugar production under rotection of of the U.S. 

crease in opera expense of $18,95 represented chiefly by” 
eum of $15, i i, J wharf repairs, and the dey that the road from ilo 
to Paauilo has bee ape genes | during the entire year, while the extension 
beyond Hakalau wes not turned over for full operation ‘until June 1 1913. 

Outlook.—The management estimates that the operating expense will 
not exceed $225,000 for the year ending June 2 1 15. and that if there 
be no radical change in business, results will sh Ww gross earnings to the 
amount of wet less operating expenses, which would leave a lus 
of, say, $21 1,000—equal to 4% % interest on $4,500,000 of bonds and an 
amount sufficient to all other fixed: charges, except the interest on 
floating debt, aoe $600. at 6% 836. ,000 per annum, to be paid when 
the earnings will be sufficient to fully cover the interest on bonds and all 
other 


Bond Teterest se The extension from Hakalau to Paauilo was put vowed 
operation June 1 1913. On April 1 1913 $125,000 of bond interest cam 
due. There being icient funds on hand, we borrowed $125,000 000. 
The earnings from April 1 to Oct. 1 1913 sufficed to meet operating expenses, 
pay the note te! v April 1 and to provide $10,000 towards the $135,- 

of accrued bond interest due October 1, the other $125,000 was bor- 
rowed. On April 1 1914 the mat on bonds amounted to $135,000, and 
we had to provide for a balance of $95,500 on the note given Oct. 1 1913. 
Your obtained an advance sufficient for this purpose on 
conditions and — outside he 4, — ae ent “ ——- for 
freight earnings, d assignmen continue suse un e advance 
should be paid ‘in full with interest. The the advance 

to purchase the coupons due April 1 1914, repayment to them being 

in the manner referred to above. Co nsequently, the balance sheet 
shows the April i coupons, $135,000, as ‘‘Interest due on bonds cou- 
ms not presen’ 

peThe management feel that they pave done their best to make both ends 
meet. The men who have caused the construction of the Hilo RR. had 
good reason to believe, as did those who bought the bonds, that it would 
prove a good investment while meeting a great need. Results may yet 
prove the soundness of their judgment. 

Need for Future.—There are three conditions, one of which must find a 
place in the com y's existence if it is to continue to operate te its trains 
and pro ty "Geared : Age There must be more business at a fair 
rate; or (2) There must be an increase in the present rates, to suppl — 
ficient to m opera expenses and interest; or, (3) 
must be a reduction ‘in a the rate of interest. 

MA. constructors of the road have shown their faith in the undertaking , 

advanced over $600,000 to date, including a book account of, say, 

3100. and receiving therefor common stock, pref. stock, and notes of 
the company—but no bonds [aside from those sold for original financing]. 

STATISTICS AND FISCAL RESULTS 


1913-14. 1912-13. 1913-14. 1912-13. 
Miles operated ----- 81 65 | Freight tons carried. *211,723 *166,923 
Paesengers carried__ 248,848 234,204) Tonscarried per mile 1,933,625 2,062,880 


Pass. carried 1 mile.2,601,650 2,924,347; Rate per ton per 

Rate per pass. perm. 0.4446c. 0.45279c. Ml 6648eeennewe $1.23082 $1.76151 

Revenue per mile__. $1,709 $1,309 | Revenue per mile... $3,723 $3,463 
*Freight tonnage includes 7,720 tons railroad and construction freight in 

1913-14, against 56,813 in 1912-13. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30 





1913-14 1912-13 1911-12 1910-11 

Gross earnings (all sources) - - - - - $436,405 $418,951 $355,587 $253,93 
Operating expenses_-.....-....-- 256,240 237,284 187,198 132,757 
PINS ch ect enusaen $180,165 $181,667 $168,389 $121,180 
GR ibkin kc cepesccccun oat aoe} $181,804 { $101,190 $67,090 
Other interest, rents, &c....-.-. x77 ,205 18,860 19,226 





Balance, surplus or deficit___.def $166,740 def $137 sur.$48,339 sur.$34,864 


x Includes interest on floating debt, $47,682; rents, $4,986; taxes, $7,454: unex- 
tinguished discount on bonds, $10,026, and miscellaneous items aggregating $7,057. 


BALANCE SHEET JUNE 30. 











1914. 1913. | 1914. 1913. 

Assels— ~ 8 | Ltabtlites— 
Real est., fran., &c.a6,756,.213 6,747,315 | Capital stock_____- 4,500,000 4,500,000 
Misc. supplies, &c.. 23,598 40,065 | BOBGS 2.0.6... .0sccu 4,600,000 4,500,000 
CRiet ends cnsuscn 668 204 | Bills payable______- 385,151 461,052 
Stocks ip treasury... 793,440 940,680) Interest on bonds__. b204,720 73,740 
Bonds in treasury - - 5,000 6,000 | Repiacementacct... 29,427 25,834 
Disc. on securities— Sundry creditors,&c. 133,280 153,342 

SE i Binns acct tinite 152,902) 1,694,96F 

TT aie a atmeag 1,652,636 
Misceilaneous - - -_.- 56,548 131,008 
Net revenue acct... 311,573 144,833 

EE SwadGusaced 9,752,578 9,713,968; Total ........... 9,752,578 9,713,968 





a Includes franchises and contracts, right of way, rolling stock, &c., all of the 
railway department. b Includes in 1914 interest on improvement bonds due 
April 1 1913, $30; Oct. 1 1913, $90; int. on extension bonds due Oct. 1 1913, $300; 
April 1 1914, $104,250; and accrued int. due Oct. 1 1914, $52,425.—-V. 99, p. 1366. 


The Algoma Eastern Railway. 
(Report for Fiscal Year ending June 30 1914.) 


This company is a subsidiary of the Lake Superior Cor- 
poration (V. 99, p. 1752, 1677, 1370). Vice-Pres. W. C. 
Franz, Sault Ste. Marie, Ont., Aug. 1914 wrote: 


We have pleasure in reporting increased earnings. Traffic has been 
heavier — for the previous year. The entire construction of this railway, 
ar terminals at Little Current, has been completed, and the 
otal dock at Turner are now in operation. Considerable ton- 
yy ty BS - booked for unloading at Turner and the revenue and traffic 
Apt therefrom should considerably assist the earnings of the rail- 

war. 





INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13. 1913-14. 1912-13. 


Gross earnings------ $183,169 $129,000 | *Interest on— 





Operating expenses... 110,059 79,601 First mortgage_.... $28,690 $22,425 
*Car trust bonds_.. 10,638 4,854 

Net earnings_____- $73,110 $49,396 | Adv.fromL.8.Cor._._ 16,091 8,616 
Other income------.-- 7 370 | *Rental joint facilities 5,048 -...._ 








Gross income__----- $73,117 $49,769 
* Proportion chargeable to revenue. 


BALANCE SHEET JUNE 30. 


Bal., surplus... ..- 











1913-14. 1912-13. 1913-14. 1912-13. 
Asseis— $ $ Liabilities— $ $ 
Prop y (incl. starting Common stock... -..- 2,000,000 2,000,000 
exp. of new mile- Preference stock __ 800,000 ,000 
ae *) Saas 6,330,184 6,205,560 | lst M. 5% bonds. -2, 500,000 2,500, ‘000 
Equipment in trust. 260,092 180,000, Car trust bonds.... 160,000 180,000 
Investment (at cost) 700 700 | Lake Sup. Corp_... 282,977 —. .... 
Cash in bank_.--...-. 1,654 3,732 | Accounts payable... 29,821 295,167 
Cash subsidies earned | Accr. int.,rents.,.&c. 62,230 42,192 
and not received.. 28,023 --..--- | Reserve fund__--_-_-_- 20,693 20,621 
Accounts receivable. 28,518 240,572) Dom. & Prov. Gov't 
Materials & supplies 51,488 46,257| subsidies __...._. 812,648 812,200 
Suspense accounts--_ 1,107 4, 106 | | Profit and loss-.-.-- a 33,397 30,747 
EE sccecuendad €,701,766 6,680, 927 | ME Gikecrionninad 6,701,766 6,680,927 


1081 S47. deducting reserve for renewals of bridges, $10,000.—V. 99, p. 


(The) Kentucky Securities Corporation. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. P. M. Chandler, Phila., Oct. 1 1914, wrote: 


Gross earnings as shown below increased 5.3% over last Ra x ‘operating 
expenses incr %,and the final surplus increased 

physical = | of the properties is being fully maintained; . fixed ero- 
portion of  +y hy — gs is set ag yeopenly for maintenance account , 
amounting for the current — 

The operating companies have ro eu t ietenen in reserve for oqutente 
and damages of $27,550 and this year $24,000 has been directed to be cred- 
ited to depreciation reserve as of June 30 1914. During the year , omen. 
tion expenses of $14,122 have been charged to surplus and elimina 

The wholesale power contracts made with the local lighting com anies 
in the surrounding cities and towns in -Central Kentucky are now full 
operation. The report for this year, however, does not include the full 
benefit to be derived from these contracts for the entire year. The power 
contract for the Winchester and Mt. Sterling properties became ective 
Dec. 1, Paris contract April 1 and Frankfort contract just at close of year. 
COMBINED COMPARATIVE EARNINGS FOR YEARS END. JUNE 30. 


[Ky. Trac. & Term. Co. and Lex. Util. Co. excl. of inter-co. charges.] 











1914. 1913. 1912. 
Operating revenue.._............. $782,272 $742,884 689,832 
COETEEES GIGRES. 4. cc nccucccsece 142,510 401,507 425,483 
Net operating revenue_........-- $369,762 $341,377 $264,349 
Miscellaneous income -..........-- 32,022 29,941 24,701 
RE I sn se te tad nie eee $401,784 $371,318 $289,050 
Fixed charges, sinking fund, &c____- 245,184 225,269 195,115 
a $156,600 $146,049 $93,935 


BALANCE SHEET OF KENTUCKY SECUR. CORP. JUNE 30 1914. 


Assets {SA 300 ,853)— Liabilities ($4,300,853)— 
Investments -........---. $3,454,842 | Pref.stk.(auth.$2,500, 000382. 156 +920 
Seneury mk ia io dec a di 44,685 | Com.stk.(auth.$2,500,000) 2,052,288 
| A EE EE Sea 7,718|C we gg A apopyepetes J 
Bills rec. (controlled cos.). 595, 058 Accrued i 30 ate 


Accts.rec. (controlledcos.) 185,140/ Pref. div. pala tely 15°14) 
a 7 vas ore” is rity EE senccnnsaneesuce 22,171 
p 


Realty Associates, Brooklyn, N. Y. 
(Report for Fiscal Year ending Oct. 31 1914.) 


The report dated Nov. 23, says in substance : 

Results.—The net earnings {available for dividends] nag | $343, 147. being 
about the — as for 1910, 1911 and 1912; the a for 19 ere in- 
creased by profits resulting from transactions o FI years. A 
dividend of % was paid in J nd will and sao lar semi-annual 3% has been 
ay ed for ayment [an _= in Jan. 1915. 

eae he compan —-g~ Ay real estate costing $753,719 

oat ‘facluding five parcels en sadet "foreclosure at a cost of $94,523. 

Major ew he aren were (a a) In vacant land on Eastern Parkway Heights " 

now ed and available for improvement and made convenient and 

ange py of the subway now under construction on Eastern Park- 

; (b) An interest in a y' water front rs — Brighton Beach 

"one at Sheepshead Ba A group of 25 dwel Ss commenced last 

ye pee com leted and 1i additional \awellines were built at a total cost 
of abou 

Sales.—The com npany has been active in marketing its building sites and 
has disposed of 17 parcels during the year at an aggregate sales price of 
$612,000, these sales being made with building loans in most cases. 


an 


the buildings are completed, the permanent loans are sold and the capital 
re-employed in other building loans. The yd loans made to pur: 
chasers of land from the co 575, the unpaid - 


mpeny amounted to $58 

ance of promised loans, Fo Building loans made permanent and 
sold have totaled $424,500. Other sales consist of 27 dwellings, 2 flat 
and 1 store properties, making the total of sales, $1,143,800. 

Mortga pares. &c.—The investment in mortgages and the loans on collateral 
amount to $164,199. The company owns mortgages aggregating $1,- 
444,379, of which there is one foreclosure pending, the principal and interest 
amounting os $2,126. Interest in arrears on mortgages, $264; installments 
unpa 5: 

ntals. 2 ORR property is oA rented, about the same as last year. 

To the burden of taxes is added the cost of compliance with the orders of 
departmental government administered according to the letter of the law. 
This company was served with nearly 400 orders during the year, not- 
withstanding our continuous inspection of the pees and the expendi- 
ture of over $80,000 for the repairs we thought necessa An army of 
men is employed at the expense of the taxpayers in hunt ting up technical 
violations of rules. The net return from rents dropped this year to5% 
anaes there was no decrease in the gross rents collected. 

Neponsit Rea y Co., Rockaway Beach.—This company, in which we hold 
a three-quarter nterest, has made sales of land totaling $122,422, and 
sold houses which it constructed, totaling $84,860. No profits have been 
taken up or distributed by it. 

Tazation.—Many of our properties are over assessed and certiorari pro- 
ceedings are pending to recover over assessments paid for 1914; the over 
assessments for 1915 will be protested. The total of all the assessed values 
for 1915 exceeds the amount at which the real estate as carried on our books. 


STATEMENT FOR YEARS ENDING OCT. 31. 








1913-14. 1912-13. 1911-12. 1910-11. 

Receipts from rents.... $631,492 $632,818 $634,559 $639, oes 
Int. on bonds & mtges-- 83,977 79,09 87,214 97,2 
Profit on sales of real est. 144,031 483 ,363 132,960 185, 385 
Divs., commissions, &c- 78,348 133 ,904 77,007 41,327 

Total receipts. ....-- $937,848 $1,329,180 $931,741 $963,755 
Real est. exp., less chgd. 

to capital for bett’ts.. $302, 236 $285,712 $300,482 $283,304 
Int. on bonds & mtges- - 206,37! 224,282 224,403 233 ,222 
General expenses... -- 63, 848 GT 75,524 75,505 
State & F taxes accr_ 10,000 nn ea oe 
Fl a(8)319,992 (6)239" O04 (6)239,994 (6)239,994 
SRS ssastectes 8 ancdin a. «aaah saeein 
Amt. res. for prof.-shar'’rs 12,253 60,560 10,404 19,442 

Total deductions-_.-_- sous: 693 $1,088,163 $850,807 851,467 
Balance, surplus for year 3,155 17 4 112,288 


$241,01 $80 ,93 
a As to extra divi end ot 9 aayette Ton. 15 1914, see V. 98, p. 71, ‘and 
D. 


V. 97, 
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BALANCE SHEET OCT. 31. 








1914. 1913. 1914. 1913. 
Assets— $ $ Liabiltites— $ 3 
bhi haee owe 151,472 234,046 | Capital stock... 4,000,000 4, J 
| estate._____ 8,276,731 8,317,729 | Mortgages payable 4,569,833 4,745,183 
Unfinished bidgs-_ 7,6 22,349 | Notes._......... 30,000 300,000 
Mortgages... _- 1,444,380 1,585,147 | Accrued exp. (est.) 74,087 90,234 
Stocks, bonds, &c. 721,538 636,503 | Sundry accounts _ - 23,377 21,408 
Real est. deposits. -____. 83,548 | Reserved for profit- 
Real est. contracts 150,547 149,293 a 12,253 60,560 
Due from tenants-_ 6,403 2,656 | *Res. on mortgage 
Int. due & accrued 408 24,080 oa 207 ,125 204,700 
Prepaid taxes, &c-_ 25,709 29,615 | Undivided profits. 1,074,886 1,051,730 
| Re 172,946 350,694 | Surplus_.......-- 1,000,000 1,000,000 
Sundry accounts _-_ 9,806 38,156 
WEED 666ss600< 10,991,561 11,473,816 WOE cedéscerus 10,991,561 11,473,816 








* Reserve on mortgages owned includes all book profits not deemed to 
be realized.—V. 99, p. 1601, 71. 


(The) Owens Bottle Machine Co., Toledo, 
(Report for Fiscal Year ending Sept. 30 1914.) 


Pres. E. D. Libbey, Toledo, Nov. 10 1914, wrote in subst.: 


Bottle Production.—Our production of bottles increased 20.8% over 1913; 
more than 131 million bottles, or 913,400 gross, were manufact and 
sold, against 760,620 gross in 1913, as a 


Factory No. 1, Toledo __....--.--- ‘OSS 
Factory No. 2, West Toledo ____._- 85,56 = 98,634 ‘ 15.2 
Factory No. 3, Fairmont, W. Va -.-613,091 “719,764 “ 17.3% 

Bottle-Blowing Machines.—The new Owens ‘‘AQ” ne has 15 oper- 
ating units, or arms, and weighs close to 100, Ibs. One of these ma- 
chines has operated successfully and four others are now being con- 
structed. The production represents an increase of 23% over the results 
attained upon the “AR” 10-arm type, and an increase of 202% over the 
“A” type of machine, which eight years ago revolutionized the bottle in- 
dustry. The daily production of one-ounce bottles upon the 10-arm ma- 
chine has now reached 600 gross, and the new 15-arm machine has a daily 
ca; ty of 400 gross of pint bottles. 

ew Licenses.—While we have granted licenses covering milk bottles, 
fruit jars, malt beverages, liquor ware, wide-mouth condiment ware, pre- 
scription and proprietary bottles, &c., it has been the policy to extend, 
wherever le, the sphere of operation of the Owens machine. Sub- 
licenses have been negotiated during the year, bringing into profitable use 
— valuable rights which heretofore had been unproductive. 
achine Installations.—The number of Owens machines installed and 
ready for use Sept. 30 was 187, against 161 in 1913 [133 in 1912, 103 in 1911 
and 71 in 1910. The te annual capacity of Owens machines now 
capable of operating in the United States is approximately nine million 
gross, or about 1,300 million bottles, an estimated increase of nearly 200 
million bottles during the year. 

Finances.—A financial report will be submitted to the annual meeting. 

Patents.—An important suit involving patent rights, submitted to arbi- 
tration, has just been decided in our favor. Several _ o_o for im- 
provements on present patents arr still pending. atent applications 
also have been filed on a machine for filling catsup bottles. 

Trade Conditions.—Du the year business conditions in our field have 
been fairly satisfactory, in view of the general depression in trade. In the 
special lines manufactured the decrease in the price of bottles from 1908 

- to 1914 has been 16%. In certain other lines we are informed that the 
decrease since the introduction of our machine has been from 17 to}20%. 

Investments.—Our interest in the Owens Eastern Bottle Co. has been 
penny | increased. The line of ware is more varied, and more difficult, 
than any heretofore manufactured by our machines. Many obstacles have 
had to overcome, and while during the past four months improvements 
have been indicated in the condition of the company, it has not been oper- 
ated at a profit during the year. 

We have acquired a plant to supply sand, one of our raw materials. 

Dividends.—C idends aggregating 7% on the pect and 12% 
on the common stocks, and a common stock dividend of 33 1-3% have been 
paid during the past year. 

In the opinion of your directors, a common stock dividend of 25%, paya- 
ble to holders now of record of the common stock, should be immediatel 
declared and paid, and cash dividends upon the outstanding issues bot 
of common stock, as thereby increased, and of the pref. stock should be 
= at the same rates, respectively, as heretofore. See V. 97, p. 
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Granby Consolidated Mining, Smelting & Pow. Co., Ltd. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. William H. Nichols, N. Y., Oct. 6, wrote in subst.: 


Since June 30 last a quarterly letter was issued stating that the market 
conditions arising in A t had rendered advisable a curtailment of a 
duction, and that accordingly operations at Phoenix and Grand Forks had 
been suspended. It is not expected to resume work there until the market 

become more nearly normal. At Anyox the problems involved in 
economical smelting proved more intricate than anticipated, but it is now 
believed that a satisfactory solution has been reached. Both properties 
promise therefore to be prepared for improved market conditions. In the 
meantime, in common with other mining enterprises, we are curtailing ex- 
ponece wherever practicable. A considerable reduction of salaries of of- 

- has been made effective Sept. 1. Fundamental conditions are highly 
satisfactory. 


Data from Gen. Mgr. F.M. Sylvester, Vancouver, B.C. Sept 12 1914, 


At Phoenix the uisition of the Snowshoe Mine, adjoin the Gold 
Drop Mine, added 140,000 tons to the total ore of the mines there, while 
the diamond drilling and other development work has further increased 
this by 142,684 tons, the total ore to date showing as 15,132,368 tons, from 
which has been shipped 10,440,837 tons, leaving of developed ore 4,691,531 


tons. 

The development work at Phoenix was more extensive than during any 
previous year, and though the total tonnage increase has not been consider- 
able, a part of this increase is of higher grade than the average ore remain- 
inginthe mine. The operat cost of 80 cts. per ton of ore shipped, which 
includes all costs of breaking, handling, timbering, development work and 
general expense, compares very favorably with previous years. 

The Grand Forks smelter handled 1,225,745 tons of ore during the 
year, and produced therefrom copper, 21,181,000 lbs.; silver, 407,560 ozs., 
and gold, 43,232 ozs.. at the low cost for smelting and converting of $1 28 
per ton, with the excellent record of 7.93 furnaces of a possible 8, for 365 


Oo. 


ys. 

At Anyox, on Observatory Inlet, west coast of British Columbia, is lo- 
cated the Hidden Creek mines and our recently constructed smelter plant. 
Diamond drill work at these mines has materially increased the tonnage of a 
grade of 2.2% copper, the present estimates indicating 9,563,500 tons, or 
an increase of 1,803,950 tons for the ier. In addition to this there is 
estimated to be a tonnage of 8,589, , averaging 6% copper. Con- 
struction included wharf and town buildings, retail store and warehouse, 
office, hotel, hospital, dwellings, railroads connecting wharf, mine and 
smelter plant, power house, pipe line and dam. By March 15 we blew 
in one of the furnaces and began metallurgical operations. The problems 
of treating economically new and untried ores, though slow of solution, 
are meeting with success. 

Many properties located on or near the coast and tributary to the Anyox 
smelter have been examined. Three of these, the Midas mine, near Val- 
dez, the Mamie mine, at Hadley, and the Dean mine, on the west side of 
Kasaan Peninsula, Prince of Wales Island, Alaska, have been purchased, 
and an option has been taken on the It mine, near the Dean. Working 
options were also taken on some old mines at Van Anda, Texanda Island. 
Slany other properties have been examined. 

At the Midas Mine the development ore warranted us in constructing 
a wharf and shipping bunkers at Valdez Bay, an aerial tram line, power 
equipment, &c., preparatory to shipping ore, but it has recently been 
deemed desirable to curtail operations. he Mamie Mine has shown suffi- 
cient ore of a grade of at least 2.25% to more than meet the purchase price 
and expense of putting the property on a basis for shipping ore to the 
Anyox smelter. The work of building a small sipping v and an ex- 
tension of the tram line was well along, and it is probable shipments of 
8,000 to 10,000 tons per month, could have been started in October, had 





not work been discontinued as at Valdez. 
nection with shipp from the It and Dean properties, which adjoin one 
another, was also well in hand; it is not likely they will ever be very large 
producers, probably about 1,000 to 1,200 tons per month. 


The preliminary work in con- 


RESULTS FOR YEARS ENDED JUNE 30. 

Sales— 1913-14. 1912-13. 1911-12. 1910-11. 
Copper, fine (Ibs.)____- 23,320,097 22,688,614 13,231,121 17,858,860 
Vv e price received $0.1458 $0.16039 $0.1558 .1232 
Silver, fine (0z.)_..__-- 435,275 324,336 225,305 43,178 
Average price received $0.5774 $0.61179 $0.5906 $0.535 
Gold, fine (oz.)__..___- 43 ,882 47 ,266 33,932 41,707 
Gross income from sales. $4,504,766 $4,782,691 $2,874,760 $3,219,272 


Working exp. at mines & 
smelter, freight, refin- 











ing, selling & gen. =. 3,627,924 3,402,972 2,128,211 2,710,073 
Foreign ores purchased _ 254,770 165,120 163,170 291,783 
Total expenses-_-_-_ _-_- $3,882,694 $3,568,092 $2,291,381 $3,001,8 
i eRe $622,071 $1,214,599 $583 ,379 $217,416 
Surp. from prev. year_. 3,199,271 2,516,122 2,533,305 2,464,370 

Fe me gorecesencence $3,821,342 $3,730,721 $3,116,684 $2,681,786 
educt— 
Dividends paid__-_--_-- (6%)$899,900 (3)$449,955 __. _- (1)$148,481 
Allowed for depreciation  ____.. 29 Sue een 2 2=—S—siéCw we ts we 
Int. & special taxes paid 182 sree | 80,666 { atad?: saeaen 
mene | eee, ee ee 
Total deductions___. $1,082,420 $531,450 $148,481 


$600 ,562 
Total net sur. June 30__ $2,738,922 $3,199,271 $2,516,122 $2,533,305 
There was expended in the last fiscal year for developing and equiping 
Anyox and other properties $3,002,691. 


BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913. 
Assess— $s $ Liabiltiies— ~ $ 
Real est., mach., Capital stk. issued 14,998,515 14,998,515 
bidgs. & equip_a16,273,154 15,070,787 | Accts. payable... 519,555 36,670 
Stocks and bonds. 514,809 513,578 | Funded debt_.__.. 2,290,000 1,500,000 
Cost mine purch. Divs. for liquid'r- 1,057 889 
under develop’'t 468,135 - .-._- Loang secured by 
Anyox pl’t invest. 2,888,737 2,038,186 copperintrans. 536,685 -...... 
Carb and copper_. 1,375,794 1,853,758) Loans unsecured.. 960,000 Ak iit 
Fuel & storesupp. 525.097 259,036 | Surplus ......... 2,739,914 3,199,271 
= 22,045,726 19,735,345 ee 22,045,726 19,735,345 


a Includes cost of mineral lands, $14,461,873, and cost of lands, real 
estate, machinery, buildings, dwellings and equipment at Grand Forks 
and Phoenix (less depreciatoin), $1,811,281.—V. 99, p. 1054, 541. 


South Porto Rico Sugar Co. (Incl. Subsidiary Cos.). 
(Report for Fiscal Year ending Sept. 30 1914.) 


Pres. Wm. Schall Jr., N. Y., Sept. 30, wrote in substance: 


The amount of ae made during the crop of 1914 was 62,770 tons. 

During the last fiscal year the current pref. dividends and dividends 
amounting to 4% on the common stock have been paid. 

A te 1 1914 $30,000 bonds of 1906, and on July 1 1914 $75,000 bonds 
o , were ; 

There was set aside this year $301,406 for reserve fund for depreciation 
and for reserve fund for new machinery, working capital, &c. On Dec. 31 
1913 there was ti from reserve fund for new machinery, working 
capital, &c., to reserve fund for depreciation, &c., $436,117. 

e ds in cultivation for the crop of 1915 amount in the ate to 
19,000 acres, including lands in Santo Do , estimated to yield about 
440,000 tons of cane; in addition to this, Pay. contracts have been made 
cover about 130,000 tons of cane. It is estimated that the output in 
1915 be about 63,000 tons of sugar. 


CONSOLIDATED INCOME ACCOUNTS FOR YEARS ENDING SEPT.30. 








1913-14. 1912-13. 1911-12. 1910-11. 

Total receipte......... $5,239,025 ,885,232 $5,938,021 $5,202,257 
Mfg. exp.,rents,tax.,&c. 4,527,779 4,297,079 4,380,178 4,197,498 

Net earnings. -.....-. $711,246 $588,153 $1,557,843 $1,004,759 
Bond interest_.....--.. $30,360 $37,293 ‘ $45,741 
Res've for mach’y, &c.. *301,406 55,312 418,898 57,113 
DROME cadencuss .§ pepaee —_.. meena 531,828 420,000 
Preferred dividends... (8)296,680 (83306 160) 496,273 423,333 
Common dividends.._. (4)134,840 (6)202.260 

Total deductions_._.. $763,286 $591,025 $1,491,105 $946,187 


alance, sur. or def__-_def.$52,040 


* Includes depreciation in 1913-14. 
CONSOLIDATED BALANCE SHEET SEPT. 30. 


def.$2,872 sur.$66,738 sur.$58,572 








1913-14. 1912-13. 1913-14. 1912-13. 
Assets— s Liabilities— $ $ 

Real est. & constr. 8,327,009 8,002,945) Preferred stock... 3,708,500 3,708,500 

Leaseholds & con- Common stock... 3,371,000 3,371,000 

Wibedsnacawe 750,000 750,000 | Bonds,6% conv.. 176,000 206 ,000 
Equipment, &c__. 1,053,740 994,973| Bonds, 6% non- 

Live steek....... 260,142 231,12F convertible _... 225,000 300,000 

Mater’ls & suppl’s 523,725 368,585 | Accounts payable. 457,561 258,888 

Eee ee 128,553 242,136 | Miscellaneous. - - - 52,005 53,319 

Acc’tsrec.(secured) 894,191 1,068,363) Deprec.,&c., res’ve 2,869,203 2,133,086 
Cultiva’n (crops). 804,663 75€,195| Reserve for new 
Sundries (crops)... 337,787 323,762 machin’y, work- 

ing capital &c_.. 1,927,130 2,361,840 

Profitandloss_... 293,411 345,451 

ay 13,079,810 12,738,084 WD actagacke 13,079,210 12,738,084 





Tota 
—V. 99, p. 1303. 


Dominion Bridge Co., Ltd. 
(Report for Fiscal Year ending Oct. 31 1914.) 


Pres. Phelps Johnson on Dec. 17 reported in substance: 


The depressed condition of the steel business has, since the war began, 
greatly increased. Our shops were ke~t fairly well employed until the end 
of July and the output for the 12 months ending Oct. 31 1914 totaled 

,900 tons, as compared with 76,073 tons for the year 1912-13, a reduc- 
tion of 11,173 tons. Owing to the small amount of business offering, a 
number of contracts were necessarily taken at less -rofitable prices than were 
obtainable in recent years, and for the last three months it also been 
necessary to make exceedingly low prices to secure work enough to keep 
the organization together. 

The extensions and improvements at Lachine, Ottawa, Toronto and 
Winnipeg, undertaken two years age. have been tenn | completed. 

The profits of the year, after making ample allowance for all doubtful 
accounts receivable and for depreciation, are $629,969. Dividends at the 
rate of 8% ry annum were id on Nov. 15 1913, Feb. 14 1914, May 15 
1914, Aug. 15 1914. Provision was also made out of the year's profits for 
a dividend of 144%, or at the rate of 5% per annum, declared on Oct. 28 
and paid Nov. 14. here has, therefore, been set aside sufficient funds to 
cover five dividends, the profit and loss statement showing a balance 
carried forward of $366,283, as against $409,276 a year ago. 

The bridge and structural steel business is in a most unfavorable condi- 
tion, and while the war continues it is not practicably to make any pre- 
dictions as to the future. A contract has been closed for the manufacture 
of a number of shells for the War Office and for other articles which we 
have not heretofore manufactured. When European conditions improve 
we hope to do some export business at a reasonable profit. 

The construction of the Quebec Bridge, in which contract your company 
has a one-half interest, is 2 ing favorably and to Dec. 1 about 42% 
of the material had been fabricated and about 18% erected. Should the 
Government see its way to make full appropriations to cover 
estimates, itis anticipated the Work will be f ed in good season and within 


the original estimates of cost. 
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INCOME ACCOUNT FOR YEAR ENDING OCT. 31. 








1913 14. 1912-13. 1913-14, 1912-13 

Net income_x--.-.-.-.-- $629,968 $832,779 | Balance, surplus----- $38,257 $92,560 

Dividends _._.--.--. (8)520,000 y565,700| Bal. at credit Nov. 1. 409,276 316,716 
. ee 58,091 153,054 

Exp. written off, etc.. 13,620 21,464 Total surplus_----_- $447,533 $409,276 

Div. paid Nov. 14.... 281,250 --..-- 





Total deductions___$591,711 $740,218 
Balance, surplus--.--- $38,257 $92,560 Bal. carr’d forward_$366,283 $409,276 
x The total net income, $740,218, includes int. and divs. on investments. 

y The dividends cover more than one year, but do not include the quar- 
terly dividend to Oct. 21 1913, paid Nov. 15 1913. 

z This is the quarterly dividend of 14% paid Nov. 14 1914, which was 
declared before the end of the year and is deducted from profit and loss. 
The dividends deducted from the earnings of the year include four quar- 
terly payments of 2% each. 


BALANCE SHEET OCT. 31. 








1914. 1913. | 1914, 1913. 
Assets— $ $s | LAtabilities— $ 
Real est., plant, etc_3,867,455 3,696,159 | Capital stock _.---.- 6,500,000 6,500,000 
Invest. in cther coy_2,191,182 2,087,156 | Reserves— 
ol Nee 97,705 3,694) Deprec. & renew... 386,704 386,704 
Depos. on tenders_. 123,173 80,098! Accidents in erec_. 181,358 200,000 
Accts. & bills receiv. 162,522  745,957| Accident insurance- 54,240 60,171 
Expend. oncontracts 999,254 1,580,297; Investments _-_---- 149,304 109,996 
Inventory __.._...-. 619,055 1,241,045) Divs. paid Nov.’14. 81,250 --..-.-.- 
Unexpired insurance Longue Pointe prop. 84,443 —--__-- 
prem., taxes, etc. - 31,750 26,014 | Bile payable......6  <s-s25 1,138,114 
| Miseellaneous - - ~~ -- 288,515 655,158 
a, a ee 366,283 409,276 
SE 604inss anon 8,092,097 9,459,419 | TE nheskdcenan 8,092,097 9,459,419 


Note.—The Royal Trust Co. holds 2,740 fully-paid and non-assessable 
shares for the purpose of selling the same to the employees of the company 
on an installment plan.—V. 99, p. 1302. 


Boston (Mass.) Belting Co. 








(Balance Sheet Year Sept. 30.) 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabtitities— s $s 
Real estate _.....-- 351,256 329,712) Capital stock _.___- 1,000,000 1,000,000 
Machinery ........ 269,763 271,287 | Reserve fund_-_----- 800,000 800,000 
Tools and fixtures... 107,877 102,123 | Notes payable__-_-___ 200,000 351,000 
Water privilege____-_ 150,000 150,000) Unsettied bills__---_- 31,401 1,975 
CRE Aires xe wc ween 53,694 102,149/| Profit and loss sur- 
Accts. & notes receiv.| 650,545{ 257,235 SG ae 46,919 129,166 
Investment account. { | 488,750 
Merchandise - ___..- 495,035 580,735 
Trade-marks, &¢-__- 150 150 

ii, Sey ee 2,078,320 2,282,141} Total........... 2,078,320 2,282,141 


—V. 98, p. 153. 


Santa Cecelia Sugar Co., New York. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. M. H. Lewis, New York, Sept. 28 1914, wrote: 


The gross revenue for the year was $554,276. Operating charges of 
all kinds, including repairs and depreciation, aggregated $450,330, leaving 
net earnings of $103,946. Interest on funded and other debt amounted to 
$73,896, leaving a net balance carried to surplus of $30,049. Factory oper- 
ations began Dec. 10 and finished May 17, the weather throughout the sea- 
son having been favorable. While the tonnage of cane ground is almost 
identical with that of 1913 (94,757 Spanish tons of 2,500 Ibs., against 
94,492 tons in 1913), the increased percentage of sugar in cane (11.20%, 
against 10.73%) and greater factory efficiency correspondingly increased 
the output. The past season established a new low record in market price, 
but, notwithstanding this, we have been able to increase surplus account. 

As to the growing crop, the weather during July and early August was 
generally hot and dry, but subsequently the rains have been very satisfac- 
tory and the cane has made rapid recovery. Normal weather during the 
next two months should insure a tonnage at least equal to that of last year. 
The market for sugar during the coming season promises very well indeed, 
but much depends upon the duration and area of the European war. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 




















1913-14. 1912-13. 1911-12. 1910-11. 

Sugar output (Ibs.net wt.) 26,473,708 25,441,526 20,274,475 14,036,875 
Average price realized 

c. & f. (New York) -_-_- $2.054 $2.07 $2.91 $2.41 
Molasses output (gals.)-_ 464,210 498,733 446 ,984 310,462 
Gross earnings... _- $554,276 $531,252 $639,315 $407 ,134 
Oper. expenses, &c___-_- 381,213 386 ,974 406,272 283 ,235 

Net earnings_._____- $173,063 $144,278 $233,043 $123.899 
Repairs, deprecia’n, &c_ 69,711 62,539 91,980 77,364 
Int. on bonds, &c_____- 73,897 67 ,265 67 393 106,193 

Balance, sur. or def__sur.$29,455 sur.$14,474 sur.$73,670 def.$59,658 
Add’ns & betterments_ $16,643 $38 ,868 $29,913 $60 ,264 

BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 

Assets— $s $s Liabilities— S$ $ 
Real est. & impts__a2,455,022 2,450,860 | Common stock- - - - - 1,506,000 1,500,000 
Mfg. plant & field | Preferred stock_-_-_-_- 721,300 721,300 

equipment_-_-- ~~ 501,121 525,239 | 20-yr.1st M.6% bds. 
Buildings_________. 102,554 101,779 (int. pay. F. & A.)1,500,000 1,500,000 
RR. & equipment... 74,665 80,09 | 2-yr. 6°, coup. notes 
Live stock......... 32,0: 29,513 | eee -? iar 
Furniture & fixtures. 8 684 8,949 5-yr. ref. 6° notes__ 5,940 29,880 
Plantation sundries. 63,912 48,713 | Bills payable_-_---_- 197,793 261,164 
ie dada ade ms 24,753 91,947 | Acc’ts payable_-_--_-. 7,735 49,502 
Bills & acc'ts receiv. 25,292 27,014 | Acer’d bonds, &c-_-- 19,607 23,693 
Treasury pref. stock —_*6,200 6,200 | Surplus -_-_...---- 75,000 46,771 
Treasury bonds__.. 753,000 753,000) 
Deferred charges- -- SS a } 

EE sh ite ie wae 4,052,375 4,123,310| Total ........... 4,052,375 4,123,310 


* $191,000 common stock not valued. a Includes 10,614 acres (at pur- 
chase price and attending expenses, including $1,500,000 common stock 
issued at par as part of purchase price) , improved with 3,903 acres of cane, 
with roads, bridges, fire-guards and ditches; and_1,093 acres of made pas- 
tures, with fences, corrals and water supplies.—V. 99, p. 1055. 


Sperry Flour Co., San Francisco, Cal. 


(Balance Sheet of June 30 1914.) 
BALANCE SHEET. 











June 30'14,A pr.30°13. June 30°14 Apr 30°13 

Assets— $ $ Liabilities— . 
Real est., bidgs , &c*1,668,150 1,648,860 | Common stock _-_--- 1,689,150 1,689,150 
New const’n & equip. 267,644 186,412) Preferred stock ----- 600,000 600,000 
RE 46,083 47,244| Funded debt_-_--_--- 498,000 500,000 
Stocks in other cos_- 10,896 9,900 | Bills payable, &c___1,388,191 1,645,470 
Grain & mf’d goods_1,300,110 1,621,145} Accounts payable... 115,455 91,928 
Bags, fuel, &c__-_-_-- 125,456 184,076) Accrued bond int--- 4,980 15,000 
Cust’m’'rs’ ledger ,&¢ 1,310,120 1,155,244|Sk. fd. bd..redemp’n 58,094 -.___- 
Bills of exch. in trans. Teese 24,104 | Accident insur. res’ve S450 sabede 
Unexpired insurance 17,576 18,789 | Miscellaneous - - - - - . 12,163 22,065 
Miscellaneous - _ __ 46,627 34,954/ Surplus --._.....-- 422,566 367,112 

WOGe atewencsads 4,792,662 oe TORE dcscccceces 4,792,662 4,930,725 


*After deducting $603,495 reserve for depreciation.—V. 94, p. 1570. 





, Stock at this time. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama New Orleans & Texas Pacific Junction Rys., 
Ltd.— Dividend on ‘‘C’’ Debentures.—The directors have or- 
dered the full payment as usual on the $810,653 5% non- 
cum. “‘C’’ debentures for the calendar year 1914. 


With this permenant the company will have met the whole of its interest 
charges for the year. The policy of the board regarding the dividend on 
the £1,500,000 pref. ‘‘A’’ shares will be announced in connection with the 
publication of the report in Feb. or March next. Compare V. 99, p. 1051. 


Baltimore & Ohio RR.—Effect of New Rates.— 
See remarks of Pres. Willard on a preceding page.—V. 99, p. 1747, 1527 


Birmingham Ensley & Bessemer RR.—Deposiis.—The 
protective committee, Chas. H. Zender, Chairman, has 
extended the time of deposit of the Ist M. 5s with the 
Empire Tr. Co., till Jan. 1, there being deposited, it is 
stated, $1,811,000 face value of bonds. V.99, p. 1748, 1596. 


British Columbia Electric Ry.—Dividend.—A dividend 
at the rate of 8% per annum has been decalred on the de- 
ferred ordinary stock for the half-year, making 8% for the 
year. The same amount was paid last year. 


There was transferred to reserve £10,000; £149,922 was appropriated for 
provision for renewals maintenance, £2,455 to capital amortization, leaving 
£57 600 to be carried forward. Last year £26,455 was transferred to reserve, 
after including £67,545 for premiums; £140,654 was appropriated for 
renewals maintenance and £40,103 deducted; £2,361 transferred to capital 
amortization fund, leaving £9,159 to be carried forward.—V. 99, p. 1831. 

Central of Georgia Ry—No Pref Div—The directors 
had on Dec. 21 not declared the usual semi-annual dividend 
of 3% on the $15,000,000 6°% cum. pref. stock, all of which 
is owned by the Illinois Central. An initial payment of 3% 
was declared in Dec. 1912 and regular semi-annual distri- 
butions were made to July 1914. 


Distributions of 5% each were also made during the fiscal years ending 
June 30 1913 and 1914 on the $5,000,000 common stock, all of which is 
also owned by the Illinois Central.—V. 99, p. 967, 888. 

Chicago Burlington & Quincy RR.—Suit.—Attorney- 

teneral Gregory on Dec. 23 filed in the U. S. Supreme Court 

an appeal in a test suit brought against the company to en- 
force the collection of $300 in fines imposed on the company 
for failure to have its switching trains equipped with air- 
brakes. 

The railroads contend the law applies only to through trains and that it 
was not intended to apply to trains switching in yards and at railroad 
terminals. The carriers insist the use of air brakes in yards would not only 
retard transportation, but that it would cost them hundreds of thousands 
of dollars a year.—V. 99, p. 1831, 1365. 

Chicago City & Connecting Railways.—Dividend Re- 
duced.—A semi-annual dividend of $1 25 has been declared 
on the 250,000 pref. participation certificates, payable Jan. 1 
to holders of record Dec. 26. This compares with $2 25 
a share from 1910 to July 1914.—V. 99, p. 1213, 1131. 

Chicago Indiana & Southern RR.—Consolidation.— 

See Lake Shore & Michigan Southern and New York Central RR. below. 
—V. 98, p. 1389, 1070. 

Chicago Rock Island & Pacific RR.—Railway Stock 
Sold—Distribution—A greement Between Commiitees.—On Dee. 
22 the $71,353,500 stock of the old Chicago RockIsland 
& Pacific Railway, pledged to secure the same amount of 
collateral trust 4% bonds of the Railroad, was sold under 
foreclosure in N. Y. City, and was bid in for $7,135,350 by 
the only bidder, James N. Wallace, President of the Central 
Trust Co., the trustee of the collateral trust mortgage. 

Following the decision of the U. S. Circuit Court of Appeals 
(V. 99, p. 1748) allowing Mr. Amster, on behalf of the non- 
depositing bondholders, to intervene in the foreclosure suit, 
an adjustment was reached with the Wallace committee in 
the interest of all undeposited bonds, as the result of which 
an order was on Dec. 21 entered by the Court under which 
the Railway stock was sold as aforesaid and purchased for 
the equal benefit of all bondholders and for immediate dis- 
tribution. he é 

The holders of certificates of deposit of the Wallace Com- 
mittee will on confirmation of the sale receive their pro rata 
share of the stock (10 shares per $1,000 bond) probably at 
the Central Trust Co. on payment of 44% ects. per share 
for expenses, &c. (see below). The balance of the pledged 
stock will be distributed by the Special Master as below 
stated, as far as called for among the holders of undeposited 
bonds who surrender their holdings to him, and any excess 
stock will be sold by him at $10.29'% per share (plus in- 
terest and costs of transfer tax), to the owners of bonds 
whether or not deposited who shall signify their desire to 
participate therein. 

Extracts from Circular Issued by Wallace Committee Dated Dec. 23- 

The distributive value out of the proceeds of sale, payable in cash to 
bonds which shall not take the benefit of the committee's purchase, will be 
about $98 50 for each bond of $1,000 accompanied by the coupon of May 1 
1914 and all subsequent coupons. Excess stock to which the committee 
will become entitled cannot be ready for delivery to the bonds deposited 
under the plan of Oct. 1 1914 before March 6 1915. In view of the fact 
hat the present market price of the bonds is so much in excess of the 
estimated cash distributive value thereof. it is unlikely that there will be 
any considerable amount of excess stock. Based upon present market 
price ($260 per bond), the purchase under the plan by bondholders of excess 
stock is a privilege and not a burden. 

Before deliveries of stock are made under the plan, notice will be given 
depositors advising them in regard to the surrender of their certificates 
of deposit and the delivery of stock. 

The annual meeting of the stockholders of the railway company will be 
adjourned until March 15 1915, or thereabouts, thus giving to the then 
stockholders of the operating compen the privilege of voting said stock 
at said meeting in such manner as they see fit. 

The committee feels that, if the sale be confirmed, the bondholders 
are to be congratulated that the committee has been able to secure for 
them, as contemplated by the plan of Oct. 1 1914, distribution of the pledged 
On Dec. 21 1914, at the time of the entry of the order 





permitting bonds deposited with the Special Master to share in the benefits 
| of our purchase of the collateral suock, there had been deposited with the 
committee $58,894,000 of bonds, or more than 82% of the entire issue. 
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The deposits with the committee at the close of business to-day [Dec. 23] 
amount to $59,645,000 of bonds 


The distribution of such balance of stock will be made by 
Bronson Winthrop, Special Master, 32 Nassau St., N. Y., 
beginning probably on or about Jan. 5, but not after Feb. 27, 
on the basis of 10 shares of the par value of $100 for each 
$1,000 bond,upon payment by all participating of 4414 cents 
per share ($4.45 per bond) for expenses of sale, &c., Unless 
the undeposited bonds are turned in to the Master within 15 
days after the sale is confirmed, the assessment will be 544% 
cents per share. Also on or before Feb. 10 notice may be 
given to the Master whether and to what extent it is desired 
to participate in the purchase of stock pertaining to bonds 
not exchanged. Holders of bonds not surrendered for ex- 
change by Ieb. 27 will be obliged to take their proportionate 
share of the proceeds of the sale of the stock. 


Further Particulars Furnished by Amster Committee Dec. 21 to 
Holders of Undeposited Collateral Trust 4s. 

The following is a brief outline of the arrangement under which the 
distribution of stock is to take place and in which you are now to partici- 
pate on equal terms with all other bondholders: 

1. The Railway stock having been acquired in a single block, all the 
shares of stock applicable to the undeposited bonds are to be forthwith 
turned over to the Special Master appointed by the Court and are to be 
distributed among the holders of bonds that have not been deposited with 
the Wallace committee. 

2. It is expected that the sale will be confirmed about Jan. 2 and that 

our stock will be ready for delivery to you at the office of Mr. Bronson 
inthrop, Special Master, 32 Nassau St., N. Y., on Jan. 5 1915, at and 
after 10 a. m., but you should if ay deposit your bonds with the 
Special Master before that date. he distribution will be made on the 
basis of 10 shares of Railway stock for each bond of $1,000 par value upon 
the By ene by you of 44% cents with respect to each share of stock to 
which you will be entitled, which is the same amount as will be charged by 
the Wallace committee against the bonds deposited with it. This payment 
includes the State and Federal stamp taxes and the transfer of the shares 
into your names and all other costs and charges. Unless you deposit with 
the — Master within 15 days after the sale is confirmed (say, before 
Jan. 15), you must pay an additional 10 cents per share of stock to cover 
interest and pring 

The sum of 44% cents a share is made up as follows: Expenses of the 
Wallace committee, which includes the fees of its counsel but does not 
include Court costs, $210,000; Court costs, $107,000, which includes 
$34,000 to cover all expenses of the intervenor and his counsel. Mr. 
Amster has not received and does not desire compensation for his services. 

3. You should also at the same time notify the Special Master, in no 
event later than Feb. 10, whether and to what extent you desire to partici- 
pate in the purchase of any stock pertaining to bonds that have not been 
exchanged. We advise you to subscribe to at least 50% of the par value 
of your bonds in such stock, so as to be sure to get your proportion of stock 
that may not have been exchanged. 

No bondholder will in any event be entitled to exchange his bonds for 
stock after Feb. 27 1915, after which date the holders of unexchanged 
bonds are required to take their proportionate share of the proceeds of the 
sale of the stock. If you do not exchange your bonds through the Master 
before Feb. 10, and on or before that date notify the Special Master in writ- 
ing of a election to participate in the purchase of unexchanged stock, 
you will not be able to share in the distribution of the excess stock. 

If you exchange your bonds for stock you will also be able to vote for 
four directors at the ee a = annual election that will shortly be held. 

The undersigned, all cf whom are owners of bonds or are acting for 
owners of bonds to the amount of b pang 4 of $2,000,000, have consented 
to join with others to be designat by the general body of bondholders 
as a committee for the following purposes: 

(a) To solicit proxies for the annual election that is about to be held 
for four directors in place of Daniel G. Reid, Edward 8. Moore, Roberts 
Walker and John J. Mitchell. 

(b) To institute suits for the recovery of the moneys claimed to have 
been unlawfully diverted from the treasury of the Railway Company, in- 
cluding the $7,500,000 of the Railway Company funds that were appropri- 
ated by the holding company in connection with the sale of the Frisco stock. 

(c) To inaugurate a thorough investigation of the accounts with a view 
of ascertaining what, if any, further sums are recoverable and to determine 
whether the company is in fact in need of additional financing, and, if so, 
to what extent, and to place the situation before you and your associate 
bondholders, who will constitute the new stockholding control of the 
Railway Company. 

It is considered important that the new directors shall have substantial 
personal interests in the company and that they shall be men who have 
not been identified with the past management and who do not represent 
and are not’ selected by the direct or indirect influence of those affiliated 
with such past management. They should be free to courageously expose 
past conditions and to press for the recovery for the company of all moneys 
that have been diverted from its treasury. We will endeavor to nominate 
such candidates and hereby request suggestions as to same. 

Committee: N. L. Amster, Chairman, 67 Milk St., Boston; L. Laflin 
Kellogg, George Warren Smith, Warren C. Crane, Frank W. Bauder, 
Courtlandt Linkrem, Alfred J. Keppelmann, Edwin 8. Dickerson and 
George G. Prentice, with Samuel Untermyer and 8. M. Stroock as coun- 
sel. Compare V. 99, p. 1831, 1748. 


Chicago Rock Island & Pacific Ry.—Stock Sold.— 

See Chicago Rock Island & Pacific RR. above.—V. 99, p. 1831, 1828. 

Chillicothe (O.) Elec. Light & Power Co.—Control.— 

See Ohio & Western Utilities Co. below. 

Cincinnati Findlay & Fort Wayne Ry.—Deposit of 
Bonds.—Default having been made in the payment of interest 
due Nov. 1 1914 on the $1,150,000 Ist M. 4% bonds due 
Nov. 1 1923, the following protective committee has organ- 
ized, at the request of the holders of a large amount thereof, 
and will receive deposits of the bonds with Bankers’ Trust 


Co., 16 Wall St., depositary, on or before Jan. 151915. See 
adv. ‘in last week’s ‘‘Chronicle’’. 
Committee: F. N. B. Close, Chairman; Sidney C. Borg, Hen F. 


Whitcomb and Albert H. Wiggin, with P. D. Bogue, Secretary, 16 Wall 
St., N. Y., and Alfred A. Cook, Counsel.—V. 99, p. 1451. 

City Ry., Dayton, O.—Dividend Reduced.—A eeinty 
dividend of 114% has been declared on the $2,400, com- 
mon stock, payable Dec. 31 to holders of record Dec. 21. 
This compares with 2% queeteny from June 1912 to Sept. 
1914.—V. 92, p. 1564, 1178. 


Cleveland Rapid Transit Ry.—Amended Ordinance.— 
Bonds.—The amended ordinance passed on Dec. 14 gives the 
company 12 months within which to begin construction 


work and the first line must be completed within 30 months. 
It allows the use of larger tubes than were contemplated originally and 

ncreases from $350,000 to $550,000 per mile of single track the fixed amount 

the city shall pay in case municipal ownership of the line is decided upon. 


President Hopkins states that the Ohio P. U. Commission 
will be asked to authorize an issue of $12,000,000 or $15,- 
000,000 bonds to build the first two lines of the proposed 
subway system.—V. 99, p. 1832, 1528. 

Cleveland Youngstown & Eastern Ry.—Receiver for 
Chagrin Falls-Garretisville Division—Judge Estep in the 
Common Pleas Court of Cuyahoga County at Cleveland on 





Dec. 16 appointed Robt. D. Beatty receiver for the line of 
track lying between the Cuyahoga County line and Garretts- 


ville, O., in a suit to foreclose the $52,000 mtge. of 1910 hav- 


ing a first lien thereon. 

The Court has ordered that after Dec. 28 1914 the receiver discontinue 
the operation of this portion of the road. The line from Chagrin Falls 
to Cleveland is in no way affected by this order, and its operation will be 
continued the same as it has always been. See page 38 of ‘‘Electric Rail- 
way’’ Section and Cleve. & Chagrin Falls Electric RR. in V. 90, p. 447, 771 


Concord & Montreal RR.—Bonds Authorized.—The 
stockholders on Dec. 23 authorized the isue of $200,000 de- 


benture bonds to repay the Boston & Maine for improve- 
ments.—V. 99, p. 1832. 


Des Moines (Ia.) City Ry.—Decision.—The Iowa Su- 
preme Court on Dec. 20 handed down a decision authorizing 
Mayor Hanna to proceed with his plan of submitting to 
the people at a special election on Jan. 16 the proposed 
franchise as prepared by the company with 11 amendments 
drawn by the City Council. 

The company brought a proceeding to compel the City Clerk to canvass 
a petition calling for a special election on a franchise under Sec. 1056a-37 
of the code. This would make the franchise a law at once on receiving a 
majority vote by the peop. and no amendments would be allowed. e 
city contended that the election shall be held under Sec. 1056a-30 of the 
calle. which requires joint action by the people and the City Council and 
allows amendments to be voted to the company’s franchise. 

It was explained to the Court by the Corporation Counsel that the 
franchise which the company has asked to be submitted to the voters is a re- 
draft of the ordinance prepared previously with the capitalization clauses 
stricken out.—V. 99, p. 1672 


Dunkirk Allegheny Val. & Pitts. RR.—Consolidation.— 

See Lake Shore & Mich. So. and N. Y. Cent. RR. below.—V. 98, p. 1392. 

Fresno Interurban Ry.—New Securities.—The Cal. RR. 
Commission on Dee. 3 sanctioned the issuing of (a) $212,500 
common stock, par $100 a share; (b) $350,000 6% cum. pref. 
stock, par $100; (c) $350,000 1st mtge. 6% 25-year bonds. 

The common stock and bonds are to be issued at not less than 80 and 
will be used in part for refunding, share for share and bond for bond, 580 
shares of stock and $110,000 6% 10-year bonds (of a $250,000 issue, 
Merc. Tr. Co. of San Fran., trustee) previously authorized by the Commis- 
sion and taken by Mahoney Bros. of San Francisco. The balance will be 
used under direction of the Commission to complete the line from Fresno 
to Centreville citrus district, with a branch to Clovis and another branch 
to the ‘‘Gould Colony,"’ a total of 26 miles, at a cost of $17 ,300 per mile. 

— Bros. Dec. 15 1914 wrote: ‘‘We now have about 2% miles of 
suburban line in operation out of Fresno; the Gould Colony branch is 
under construction, as is also the Clovis branch. The line now in operation 
runs from Fresno to Barton Vineyard properties, through Alvina Heights. 
Before any securities are issued, it is necessary for us to amend our articles 
of incorporation and deed of trust, and also to fill up the subscriptions for 
$350, of 6% cumulative pref. stock, the proceeds from which are to be 
used for retiring the bonds. The formalities in connection with the above 
matters will consume probably 45 or even 60 days’ time. The preferred 
stock is to be subscribed by the property-owners along the line of the road 
and paid for 10% upon completion of the road and the balance on or before 
10 years, at 6%, payable annually, the a secured by recorded 
liens upon the properties of the subscribers. This in reality is making the 
liens of the subscribers constitute a guaranty of the principal and interest 
on the bonds.” President, John B. Rogers. 


Geneva Corning & Southern RR.—Consolidation.— 

See Lake Shore & Mich. So. and N. Y. Cent. RR. below.—V. 98, p. 1392 

Grand Trunk Ry.—Collateral Notes.—Cable reports late 
last week announced a contemplated issue of £1,000,000 5% 
3-year collateral notes (secured by pledge of debenture stock), 
the price being stated as 9814%, payable 5% on application, 
45% Jan. 1l and 48%% on Feb. 15. Commission to under- 
writers is stated unofficially as 1%. 

Right to Aid Sub. Cos.—The company announces its inten- 


tion to apply for an Act authorizing the directors— 

From time to time to make advances to or otherwise assist any company 
the capital stock or the majority of which is or may at any time be held by or 
for the benefit of the Grand Trunk Ry. Co. of Canada, or the Grand 
Trunk Pacific Ry. Co., and to acquire, hold, guarantee, pledge, sell or 
otherwise dispose of, shares, bonds, debentures or other securities of any 
such company, and for that purpose to use any proceeds of any class of 
stock heretofore or hereafter issued by the Grand Ry. Co. of Can- 
ada.—V. 99, p. 816, 406. 


Hilo RR., Hawaii.—Financial Needs.— 
See annual report on a preceding page. 


Letter from Pres. B. F. Dillingham, Honolulu, Nov. 27 1914. 
The annual report (see a previous page) will probably show why we were 
obliged to pass the coupons on Oct. 1. We are, as we have been from the 
inception of the road, making strenuous efforts to secure all the business 
along the line of this road, and we hope to have enough secured within the 
next four months to* meet operating ses and interest. We are ex- 
pecting before > resent to the 


expen 
1 1915 to have a complete statement to 
ondholders. The Bishop Trust Co., Honolulu, represents about $600,000 


bonds held by various owners.—V. 99, p. 1366 

Hocking Valley RR.—Dividend, 3%.—A dividend of 3% 
has been declared on the $11,000,000 stock, payable Dec. 31 
to holders of record Dec. 26. From Sept. 1913 to June 1914 
2% was paid quar., but no distribution was made Sept. last. 

Previous Dividend Record (Per Cent). 
1901. 1902 to 1906. 1907. 1908 to 1910. 1911. 1912. 1913. 1914. 
1% 3 roeety y y M4 12 Mar.,& June, 2 

In June 1913 an extra disbursement of 414 % was paid to make an average 
of 7% from Jan. 1910.—V. 99, p. 816, 674, 467. 

Illinois Central RR.—Controlled Co. Omits Dividend.— 

See Central of Georgia Ry. above.—V. 99, p. 1748, 1300. 

Interborough-Metropolitan Co.—$1,000,000 Notes to 
Be Paid Jan. 1—New Notes for Refunding Remaining $3 ,000,- 
000.—The directors on Thursday authorized the retirement 
on Jan. 1 of $1,000,000 of the outstanding $4,000,000 5-year 
6% notes maturing July 1 1915 from the proceeds of the 5% 
extra dividend which was recently declared on the Inter- 
borough Rapid Transit Co. stock. The board also au- 
thorized a new issue of $3,000,000 10-year 6% notes to re- 
fund the remaining $3,000,000 notes. All of the holders of 
the latter have, it is reported, agreed to take the new notes 
in exchange. Of the new notes $300,000 will be retired 
annually through a sinking fund by which the bonds may 


be called and retired at any time. 

President Shonts is quoted as saying that the refunding 
plan is a step towards the resumption of dividends on the 
preferred stock.—V. 99, p. 1748, 811. 

Joplin & Pittsburgh Ry., Pittsburgh, Kan.—Arbiira- 
tion.—The board of arbitration selected to adjust the wage 
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scale made its report on Dec. 5 to the effect that only the 
wages of platform men are to be readjusted. 


Following the settlement of the strike on Sept. 24 last, after 80 days of 
idleness, an agreement was signed by the representatives of the local union 
and officers of the company covering all points of difference except the wage 
scale, which was submitted to the arbitrators. The report says: ‘The 
board unanimously finds that sufficient facts were not presented to justify 
or warrant at this time a change in the wage scale, except that the so-called 
‘merit system,’ or by scale,’ seems desirable and should wherever pos- 
sible be instituted, for the reason that it has a tendency to promote effi- 
cience of service on the part of the employees. Motormen and conductors 
(known as ‘platform men’) will after 5 years of continuous service ind 9. « 
at the rate of 27 cents an hour.”’ Before the strike the company offered the 
men 26 cents an hour for the first year and 27 cents thereafter. Since the 
resumption of tarffic, the rate paid has been 25 cents an hour, with the pro- 
vigoo oat fe man after one year of service is to receive 26 cents. 

6, Dp. a 


Kansas City Clay County & St. Joseph (Electric) 
Ry.—Kansas City Interchange.—The company recently com- 
menced terminal service to the Kansas City Union Station for 
Quincy Omaha & Kansas City RR. (C. B. & Q. system). 


The latter, not having made an arrangement to enter the station, has 
established its new terminus at Avondale, 5 miles from Kansas City, where 
it transfers passengers to the electric line, which takes them into Kansas 
City or, in the case of through passengers, to city cars bound for the 
Union Station. The steam road sells through tickets to Third and Cherry 
streets, Kansas City, the electric line taking up coupons at 2 cents a mile 
for the 5 miles it carries the passengers. he electric road collects from 
passengers entering Kansas City the 5 cents city fare after leaving Third 
and Cherry streets. Tickets on the steam line for points beyond Kansas 
pan | provide also for the city fare, and for the city transfers. Passenger 
traffic routed by the steam road from the Union Station is correspondingly 
handled, the electric line receiving the passengers from the Metropolitan 
Street Ry. and delivering them to the steam road at Avondale. The elec- 
tric road's city station is ten blocks north of the Union Station, but Union 
Station loop cars and other cars reaching the depot run on both Walnut St. 
and Grand Ave., the two streets used by the interurban.—V. 99, p. 816, 196. 


Lake Erie & Northern (Electric) Ry.—New Mortgage, 
&c.—The company has filed at Ottawa an indenture dated 
Nov. 20 1914, entered into between the company of the 
first part, the Montreal Trust Co. of the second part and 
the Canadian Pacific Ry. Co. of the third part. 

The said indenture cancels an indenture of mortgage dated Oct. 1 1912 
to secure an issue of 2d mtge. bonds.—V. 99, p. 1451, 120. 

Lake Shore & Michigan Southern Ry.—Consolidation. 
—The stockholders at Cleveland, O., on Dec. 22 ratified the 
consolidation with the New York Central & Hudson River 
RR. and other companies, per plan V. 98, p. 1393. 

The stockholders of the N. Y. Central & Hudson River RR. approved 
the merger on July 20 last. The Michigan RR. Commission, the last of 
the State bodies necessary, has also formally authorized the merger. 

Judge Stevens in the Court of Common Pleas at Cleveland, O., on 
Dec. 21, denied the motion for an injunction to prevent the merger asked 
for by the General Investment Co. of Maine, of which Clarence H. Venner 
is President, on the ground that the union would violate the anti-trust laws. 

Mortgage.—The company on Dec. 21 filed a mortgage to 
the Central Trust Co. of N. Y., and G. F. Littleton, as 
trustees, to secure an authorized issue of $100,000,000 25-yr. 
4% gold bonds dated July 1 1914. See also N. Y. Central 
RR. below.—V. 99, p. 1832, 1748. 


Lake Shore Electric Ry., Cleveland.—$500,000 Addi- 
tional 1st Pref. Stock—Power Desired to Sell Electricity.—The 
shareholders will vote at the annual meeting Jan. 25 on 
increasing the auth. capital stock from $7,500,000 (of which 
$1,000,000 is Ist pref., $2,000,000 2d pref. and $4,500,000 
com.) to $8,000,000, by increase of Ist pf. to $1,500,000. 

Action will also be taken upon a resolution to amend the articles of in- 
corporation to provide that the company may engage in selling and dis- 
tributing electricity for light, heat, power and other purposes in all or any 
of the counties, townships and municipalities in which are located the 
a: lines of railway, or are adjacent thereto. 


he company has been authorized to issue $81,000 bonds on account of 
improvements.]—V. 98, p. 604. 


Lehigh Valley RR.—Favorable Decision in Government 
Suit.—Judge Hough in the U. S. District Court in this city 
handed down a decision dismissing the suit brought by the 
Government in March 1914 against the company and con- 
trolled companies and others, charging violation of the Sher- 
man Anti-Trust law (V. 98, p. 912, 1920). The Government 
will appeal to the U. S. Supreme Court. 


Extracts from the Opinion of the Court. 

The Government, the Court says, states that the suit is but one chapter 
in the litigation against anthracite coal owners and carriers, which has 
extended over many years and may become historic. The earliest chapter 
requiring notice is the ‘First Commodities case,’’ U. 8S. vs. Delaware & 
Hudson Co.; next came the ‘‘Second Commodities case,’’ U. 8S. vs. Lehigh 
Valley RR., and finally, the ‘‘Lackawanna Coal Sales case’’ (V. 98, p. 1155), 
U.S. vs. the Delaware Lackawanna & Western RR. * * * 

“So far as the commodities clause is concerned, I shall dismiss it with the 
statement that there is no great dfiference between what the Lackawanna 
Railway did, and was upheld in do’ by all the Circuit Judges of the Third 
Circuit (V. 98, p. 1155), and what the Lehigh Yall, RR. been doing, 
as shown ir this case. If there be any material differences they lead to 
strengthen the position of the Lehigh as compared with that of the Lacka- 


wanna. For the Lackawanna owned outright much, if not most, of the 
coal long transported over its own lines, whereas the Lehigh Valley owned 
the s of other corporations, which, under the Pennsylvania laws, had 


t to own the lands and mine and sell the coal, the transportation 
of which has given rise to so much litigation. I do not think that this dif- 
ference is substantial. Without further discussion, it is held that nothing 
in the bill c ed constitutes a violation of the commodities clause, if the 
decision in awanna Coal Sales case is right—and that I am not con- 
cerned to question.’’ 

In discussing the claim that the Coal Sales Co. is receiving favors from 
the defendants, the Court says that the argument that the coal company 
was the creature of the railroad company, and that therefore the law is 
still infringed, when examined amounts to this: ‘‘That when by the creation 
of the new coal sales companeis, of which no share of stock belonged to the 
Lackawanna or Lehigh railroads, those corporations sought to comply 
with modern law, it was their duty severally to have no relations with the 
new companies except to collect freight charges.’’ 

Regarding the necessity for the formation of the Coal Sales Co., which 
acquired from the railroad lands for the storing of coal and from the coal 
company the coal on hand, at what was alleged to be a ridiculously low 
price, Judge Hough says: ‘‘What should or could be done with the lands or 
coal on hand, and how could the concern retiring from the selling business 
secure the creation of a strong and pushing successor? Certainly not by 
Who could or would buy the coal on hand and occupy and use 
the storage ye 2 except the Coal Sales ggg A But (says the com- 
plainant), the prices were ridiculously low. nswer is justified that (1) 
the assertion is untrue, and (2) it was praiseworthy and lawful at first to 
sacrifice much in price when the object was to save from further assault 
the business of selling coal after inter-State transportation—a business which 
had become precarious, owing to modern economies as asserted in statutes 
and interpreted by the courts. Upon the anti-trust side of this case no 

ed discussion of the facts is necessary. There is little conflict about 
the facts—in the sense of visible phenomena. If the Lackawanna coal 





sales case is to be followed, it must be held that the Lehigh Valley RR. has 


not since the filing of this bill or for some time before been engaged at all 
in the selling of coal to the consumer. It must therefore follow that when 
the Government still insists upon the existence of ee and restraint 
of trade, such offensive conduct must be found in an identity of interests 
between a coal-carrying corporation and coal-owning and mining companies. 

Regarding the doctrine of territorial units, which may monopolize com- 
modities within their own communities that was introduced by the Gov- 
ernment, Judge Hough says: 

‘*So there is found in the very large proportion of the coal from the Lehigh 
lands bears to all the coal carried by the Lehigh Valley RR. a monopoly 
within the ‘territorial unit’ consisting of the lands presently reached by the 
Lehigh RR. This doctrine of territorial unit is a novelty which I do not 
think bears investigating; for all that it does or can amount to is this (under 
existing decisions); the coal lands are lawfully owned, the coal therefore 
is lawfully carried, there is an actual and honest dissociation of interests 
between coal owner and coal carrier. The relations which are complained 
of have, therefore, no influence upon inter-State commerce, for said relations 
begin, exist and end within the limits of the State of Pennsylvania, and 
are therefore entirely legal. The foregoing discussion of the ‘anti-trust’ 
portion of this bill has resulted rather from vigorous confidence of counsel 
than from any perception on my part of its difficulty. 

“If the Lackawanna case is to be followed and any violation (at or since 
the time when the bill was filed) of the commodities clause denied, there 
is no life left in this action, unless the meaning of the well-worn phrase 
‘inter-State commerce’ is to receive fresh enlargement.’’ 

The allegations of the Government as to the violation of the Anti-Trust 
law must rest, Judge Hough said, on the assumption of identity of interests 
between the coal-carrying corporation and the coal-owning and mining cor- 

orations. ‘‘But it must also be remembered,"’ it is stated, ‘‘that the mere 
act of such union in interests, as manifested by a stock ownership, is not 
unlawful, provided there is a dissociation in good faith between nafide 
corporations. * * * Dissociation in g faith requires no more than 
the lawful conduct of honest men.”’ 

The Court says in conclusion: ‘“‘This case may be thus summed up: 
No monopoly of inter-State commerce is shown nor any attempt to monopo- 
lize. For the proof of the pudding is in the eating thereof, and it is impos- 
sible to find any of the normal results of monopoly without also finding 
violations of the ‘commodities clause’—and none is discovered. As _ to 
restraint of inter-State trade in coal transported over the Lehigh road— 
there can be no restraint without control, and since the railroad does not 
control the coal it carries, it has no means of restraint. 

“Tt cannot be charged, and is not asserted in argument, that monopoly 
exists because of the control of so small a portion of the anthracite acreage 
(less than 27%) of the coal lands tributary to the lines of the railroad, nor 
yet in the mere fact of transporting a correspondingly small proportion of 
all the coal carried by the carriers.’’—V. 99, p. 1451, 457. 


Louisville & Nashville RR.—Decision.—The U. S. Su- 
preme Court on Dec. 7, reversing the former Commerce 
Court, sustained the order of the I. S. Commerce Com- 
mission, which prohibited railroads from granting “‘re- 
billing in transit’ privileges to Nashville grain shippers. 

On June 9 1911 the Commission on {facts ordered the L. & N. and 
the Nashville Chattanooga & St.Louis Ry.on complaint of Duncan& Co., 
grain shippers, to cease giving to Nashville grain ship the right to rebill 
grain received from cross points on the Ohio and Mississippi rivers to 

Shippers in Atlanta and other points in Georgia claimed that 
this practice was a discrimination against them in favor of Nashville. The 
N ville Grain Exchange and the Board of Trade supported the roads in 
the resulting litigation. ‘The Commission held that the re-billing device was 
a sub e to forward grain shipments at less than the rates. The 
roads were given the alternative of sopping the preckee or giving the same 
petviese to the Georgia cities that comp - The Commerce Court 

eld that the practice was not discriminatory and was justified by the ne- 
cessity of the railroads meeting water competition and that the Court could 


intervene in a case where the facts were undisputed and questions only of 
law were raised.—V. 99, p. 1832, 1673. 


Minneapolis & St. Louis RR.—Earnings.—President 
Newman Erb says: 

The earnings of that portion of the road formerly embracing the mileage 
of the Iowa Central has contributed to the excellent showing made in sur- 
plus revenue, through the large increase in the volume of ton e€ movement 
through Peoria. he revenue from business received and forwarded at 
that station for the last fiscal year exceeded $2,000,000 and shows corre- 

nding gains for the entire period from July 1 to Dec. 14. 
of the property for the present fiscal year are the greatest in its history, 
and the net revenue gives promise of exceeding that of the year 1913, when 
the company earned $451,000 over and above all charges and taxes. The 
business appears to be of a permanent character and gives evidence of 
continual growth. It is interesting to know that the company handled for 
the last fiscal year 13,280 carloads of transcontinental business. 

The company's earnings have, it is pointed out, showed increases in 
spite of the general depression in business, due, it is said, to a*great extent 
to the expansion of the ss receipts through the development of the 
Peoria gateway, which Mr. Erb foresaw several years ago when he took 
hold of the property - 

From July i to Dec. 14 the gross earnings were $4,867,985. From July 1 
to Oct. 31, the first 4 months of the present fiscal year, the net operat 
revenue over and apvove interest, taxes and all other charges, was $226,249. 
In 1912 the net operating revenue for November was $73, On this 
basis, which the company expects to exceed, the net surplus revenue for 
the first 5 months of the present fiscal in: or to the end of November, 
would be $399,000.—V. 99, p. 1832, 1749. 


Missouri Pacific Ry.—Decision.—According to press dis- 
patches, U.S. Attorney-General Gregory, in a decision on 
Dec. 22, re-affirmed the ruling of his predecessors in holding 
that the present owner of the Central Branch Union Pacific 
RR., which has been merged in the Missouri Pacific Ry., is 
not bound to pay the Government’s old $1,600,000 subsidy 
bond claim against the property.—V. 99, p. 1833, 1674. 


New Brunswick Coal & Ry.—Lease.—The Canadian 
Pacific Ry., (see V. 99, p.543) gave notice that it will apply 
to the Canadian RR. Comm. for the sanction of a lease 
dated Oct. 8 1914, entered into with the Province of New 
Brunswick, respecting the railway known as the New Bruns- 
wick Coal & Ry.—V. 87, p. 678. 

New York Central & HudsonRiver RR.—Consolidation. 

See Lake Shore & Michigan Southern Ry. and New York Central RR. 
below.—V. 99, p. 1843, 1749. 

New York Central RR.—New Consolidated Company.— 
The company was incorporated at Albany, N. Y., Indian- 
aplois, Ind., and Springfield, Ill., under an agreement of 
consolidation of the New York Central & Hudson River RR., 
Lake Shore & Michigan Southern Ry., Chicago Indiana & 
Southern RR., &c., per plan V. 98, p. 1393. The author- 
ized capital stock is $300,000,000, of which $249,590,500 is 
to be issued in exchange for the stocks of the companies 
merged. The directors are: 


W. K. Vanderbilt, Chauncey M. Depew, Frederick W. 
William Rockefeller, W. H. Newman, James Stillman, Geo. 
William K. Vanderbilt, Jr., Alfred H. Smith, H.S. Vanderbilt, O 
Robert 8. Lovett of New York; Marvin Hughitt, Chicago; 
yo Cincinnati, O., and Frank J. Jerome., Painesville, O. 


Vanderbilt, 
F. Baker, 
en Mills, 
mard J. 


his increases the board from 13, the number of the former N. Y. Central 
& Hudson River RR., to 15, the two men last named, who were directors 
of the Lake Shore & Michigan Southern Ry., having been added. The 
principal office will be retained at yey 6 as heretofore, with the Treas- 
urer’s office and transfer department at the 


Grand Central Terminal. 
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The officers of the new company are: 

Chairman of the Board, Chauncey M. Depew; President, A. H. Smith; 
Vice-Presidents, W. K. Vanderbilt Jr., Ira A. Place, Charles F. Daly, 
A. T. Hardin, John Carstensen, A. H. Harris and John J. Bernet; Secre- 
tary, D. W. Pardee: Treasurer, E. L. Rossiter. 

f hese are the same as the former list of officers of the N. Y.C. & H. R. 
RR., with the exception of A. H. Harris, General Counsel of the old com- 
pany, and John J. Bernet, Vice-President of the Lake Shore in charge of 
operation, both of whom were jmade vice-presidents of the consolidated co, 

First Dividend at Old Rate.—An initial dividend of 14% 
has been declared by the consolidated company, payable 
Feb. 1 next to holders of record at the close of business on 
Jan. 8. This is the same rate as the quarterly distributions 
on the stock of the New York Central & Hudson River RR. 
from Apri] 1911 to Oct. 1914, both inclusive, the declaration 
of the usual disbursement paid on Jan. 15 having been de- 
ferred for the new company. (V. 99, p. 1749.) 


New York New Haven & Hartford RR.—Car Trust.— 
The $970,000 6% equipment trusts (series ‘‘AA”’, not ‘‘B’’) 
recently placed by Drexel & Co.,Phila.,were issued by the 
Philadelphia Trust, Safe Dep. & Ins. Co. of Phila., as trus- 
tee under agreement dated Nov. 2 1914, covering an ex- 
penditure of $1,233,890 for rolling stock, &c. 


Of this, $263,890 was paid in cash and the remaining $970,000 is repre- 
sented by 6% equipment trust certificates which mature in 20 semi-annu 
installments of $48 ,000 each beginning May 1 1915 and ending Nov. 1 1924. 
Denom. $1,000. Dividends M. & N. in gold at office of trustee. Payment 
of Day ay and interest, maintenance of mag re &c., provided for 
under lease to the N. Y. N. H. & H. RR. Co., dated Nov. 2 1914, of 100 
all-steel cars for passenger service.—V. 99, p. 1528, 1674. 


Ocilla Southern RR. Co.—Proposed Eztension.—The 
company has applied to the Secretary of State of Georgia 
for authority to amend its charter so as to be permitted 
to build an extension from Macon to Atlanta, Ga., about 100 
miles, the charter having been already amended to permit it 
to extend 100 miles to Macon, thus making thetotallength 
of the extension 200 miles. An extension is also proposed 
from Nashville, Ga., to Jacksonville, Fla., calling for the 
construction of about 60 miles within the limits of Georgia. 


The existing line is 62 miles long from Rochelle via Fitzgerald to Nash~ 
ville, Ga., of which 19.80 miles from Fitzgerald to Invinville, is leased from 
the Fitzgerald Ocilla & Broxton at a monthly rental of $150, subject to 
termination by either party at one month's notice. About two years ago 
the extension northward from Fitzgerald to Rochelle, 24 miles, was con- 
structed. President J. A. J. Henderson is quoted in a report from Macon 
as saying that with favorable conditions work on the extension to Macon 
and Atlanta may begin next spring, but there are many details to be worked 
out before it can start. 

The company has outstanding $105,917 stock and $150,000 Ist M. 
30-year 6% gold bonds, due July 1 1941, callable at 110. President, 
J. A. J. Henderson; Vice-Pres. and Treas., Reason Henderson; Sec. and 
Gen. Mer., D. C. Smith. Office, Ocilla, Ga. 


Pennsylvania Company.—Dividend Reduced.—A divi~ 
dend of 1% has been declared on the $80,000,000 stock, al! 
of which is owned by the Pennsylvania RR., comparing with 
4% as in a number of years past at this time. In June last 
3% was disbursed, the same amount as in previous years, 
making a total of 4% for the yearagainst 7% inrecent years. 

Recent Dividend Record (Per Cent). 


Year— '95-'00. '01-'02. 03. '04-’05. "06. °07. "08. "09. '10-"13. 
WP GE cb tnasane None. 3 4 5 aS A 8 Ty'ly. 
In Jan. 1910 33 1-3% in stock; June 1910, 3% cash; Dec., 4%. 


The directors announce that the ‘‘reduction is due chiefly to the large 
decrease in traffic and a material reduction in the revenues of the lines west 
of Pittsburgh.’’ The Vandalia RR., of whose stock $11,633,400 is owned. 
has omit: its annual dividend, 4% having been paid in previous years, and 
the Pittsburgh Cincinnati Chicago & St. Louis Ry. has also reduced its 
payments, altogether omitting any distribution on the common stock. 

he floods of last spring also reduced the rma: as they necessitated 
costly repairs and interrupted traffic.—V. 99, p. 1052. 

Pennsylvania RR.—Stockholders.—The company, it is 
announced, on Dec. 1 had 91,159 stockholders, the largest 
number in its history, an increase of 3,863 over last year. 


The number of foreign shareholders on Dec. 1 1914 was 11,882, an in- 


crease of 386 over Dec. 1 1913; 31,186, more than one-third of all the stock- 
holders, are citizens of Pennsylvania. The remainder of the company's 
stocks are distributed as follows: New York, 15.545; New oe 16,539; 
scattered, 16,007. Of the total number of shareholders, 43,913, or 48.17%, 
are women. 


Coal Rate Reduction to Philadelphia.—See “Rates” below. 

Subsidiary Reduces Dividend.— 

See Pennsylvania Company above.—V. 99, p. 1833, 1598. 

Pittsburgh & Lake Erie RR.—Opening of New Line.— 
The Lake Erie & Eastern RR., which is jointly owned by 
the company and the Mahoning Coal RR., will, it is an- 
nounced, open to traffic about Jan. 15 its line, built at a 
cost, it is stated, of about $4,000,000. The line, about 834 
miles long, extends from Struthers, 414 miles south of Youngs- 
town, O., on the main line of Pittsb. & Lake Erie north- 
westerly through Youngstown, following the Mahoning 
River to a connection with the Pennsylvania lines at Girard. 
See annual report, V. 98, p. 1241. 


Several important industries and sites of p tive ones are reached 
by the new line. Among the most important of these are the Republic 
Iron Steel Co., the Carnegia Steel Co. and the Brier Hill Steel Co. 


& 
The line will form a part of a direct freight connection for the New York 
Central Lines between Pittsburgh and Cleveland and also reach the indus- 
tries in Youngstown.—V. 98, p. 1240. 

Public Service Corporation of New Jersey.—The N. J. 
Court of Errors and Appeals on Dec. 21, on application of 
counsel representing the cities of Passaic and Paterson, de- 
cided to retain the record in the 90-cent gas-rate case pending 
a formal motion for a re-hearing instead of sending the record 
down to the Supreme Court. 

Counsel were given until Jan. 7 to file the petition for the rehearing, and 
Jan. 14 was fixed as the date when the Court would hear the arguments 
on the application. Compare V. 99, p. 1833, 1749. 

Rapid Transit in New York City.—New Tunnel, &c.— 

The Board of Estimate and Apportionment on Dec. 23 authorized Presi- 
dent McAneny, Chairman of the Transit Committee, to take up with the 
P. 6. Commission the suggestion of substituting a tunnel under the East 
River for the Queensboro Bridge as a means of connection between its 
subway lines in Manhattan and Queens boroughs. Tracks for the B. R. T. 
elevated lines would then be laid on the upper level of the bri 
expense to the city. The Degnon Contracting Co. has off to gi 
bond that its bid for constructing the tunnel will not exceed $4,500,000 





The reconstruction of the bridge to permit of the operant of the heavy 
subway trains would, it is estimated, cost about $2,600,000. 

The P. S. Commission on Dec. 22 . x the plans and contracts sub- 
mitted by the New York a y. Corporation for the construction 
of the stations on the Sea Beach RR. as reconstructed for the dual system 
of rapid transit. 

President Shonts of the Interborough Rapid Transit Co. recently _an- 
nounced that the Steinway Tunnel from Long Island City under the East 
River to the Borough of Manhattan, New York, will be opened for travel 
April 1. A temporary service will be begun at that time. Trains from 
Jackson Ave., Long Island City, will run to a temporary station at 41st 
St. and Lexington Ave., Manhattan.—V. 99, p. 1749, 1598. 


Rates.—Effect of Rate Increase in Official Classification 
Territory.—See editorial columns. 

Reduction on Anthracite Rates to Philadelphia.—The Penn- 
sylvania P. S. Commission on Dec. 21 ordered a reduction 
of 40 cents a ton in the freight rate for anthracite coal carried 
to Philadelphia from the Schuylkill, Lehigh and Wyoming 
valleys. For sizes less than pea a reduction of 25 cents a 
ton is ordered. The opinion, which is very lengthy, was 
written by Ex-Gov. Pennypacker as a member of the Comm. 

The rates which the various coal-carrying railroads are ordered to put 
into effect are the same as are now charged for coal delivered to Philadel a 
for shipment to outside points, and are made as a result of the complaints 
of Harry E. Bellis, an individual, business men’s associations and the City 
of a that the rates to that city were preferential, prejudicial and 
discriminatory. 

The railroads affected by the order are the Philadelphia & Reading, the 
Pennsylvania, Central RR. of New Jersey, Lehigh Valley and the Delaware 
Lackawanna & Western RR. Theruling carries with it a uniform lowering 
of rates of between 25 and 30%. 

The decision places Philadelphia on an equality with other cities and en- 
ables dealers there to get their coal at prices on a par with that charged for its 
delivery there for tr ment to other points. The Commission states 
that it found in its investigation that the rates to Philadelphia for trans- 
shipment to New York, Boston and other points were 40 cents a ton more 
than the rates on coal carried to Philadelphia for local delivery. As to 
this the Commission says: 

“Any effort to make Philadelphia pay higher rates because her only means 
of securing this necessity of life is through the transportation afforded by the 
respondent railroads, and in order that consumers in Boston or New Orleans 
may get their coal more cheaply, would be a reverse of the natural order 
of events and ought not to be permitted."’ 

Price, Waterhouse & Co. have prepared a report, which was submitted 
on Jan. 31 1914 and has been pet in pamphlet form, upon the cost to the 
Pennsylvania RR. and mn, a & Reading Ry. of transporting anthra- 
cite coal from the respective mining sections in the eastern part of Penn- 
sylvania to Philadelphia. The pamphlet is 63 pages in length. 


Alabama Rate Increase.—Advices received in this city indi- 
cate that the Alabama RR. Commission has published a 
decision granting the railroads of that State an increase of 
10% on all commodities except fertilizers. The Louisville 
& Nashville and Western roads are allowed to discontinue 
certain local passenger trains.—V. 99, p. 1833, 1675. 


Reading Co.—Coal Rate Reduction to Philadelphia.—See 
“Rates,’’ above.—V. 99, p. 1529, 821. 


St. Louis Southwestern Ry.—Setilement.—The U. S. 
Board of Mediation and Conciliation announced that dif- 
ferences between officials of the company and the Brother- 
hoods of Conductors and Brakemen were settled Dec. 20. 


The differences arose in April 1913 over the discharge of a conductor who 
was charged with intoxication, and who has been withdrawn unconditionally. 
The Board decided upon a recount of the vote of two-thirds of the conduc- 
tors and brakemen, that it showed that in reality there was not a two- 
thirds majority in favor of a strike. The conductor in question will no 
longer have any claim as a conductor of the road but will still be a member 
of the Brotherhood of Conductors. None of the men who resented the 
two brotherhoods is to be disciplined or ruled against by the company. 
Compare V. 99, p. 1599, 817. 


Held Valid.—The U.S.Supreme Court on Dec. 7 in a test 
case brought by the company affirmed the decision of the 
Arkansas Supreme Court which held valid the State franchise 
tax on foreign inter-State common carriers. 


The tax is computed on the value of the carriers’ pooper and business 
within the State, a penalty of 25% for failure to pay the tax being provided. 
The company ap from a decree against it for $6,792, the tax for 1911. 
The Court sta’ that if one of the ty clauses of the law was enfo 

so as to constitute an interference with inter-State commerce it would have 
the effect of invalidating the law, but that the Court would not interfere 
until the Arkansas courts in ret the statute so as to interfere with inter- 
State commerce.—V. 99, p. 1127, 1115. 


Springfield (O.) & Xenia Ry.—Dividend Increased.— 
A dividend of 3% was paid on Dec. 21 on the $300,000 com- 
mon stock to holders of record Dec. 15. An initial payment 
of 2% was made a year ago.—V. 97, p. 1824. 


Terminal Ry. of Buffalo.—Consolidation.— 
oe oa & Michigan Southern and New York Central RR. above. 
—V. 98, p. > 


Terre Haute Indianapolis & Eastern Traction Co.— 
Div. Again Omitted.—Under date of Dec. 15 the co. announces: 


In pursuance of the policy announced in our communications to you of 
March 10 and June 10 1914, the directors have unanimously determined that 
ha 7 Jan. 1 1915 should not be declared at this time. 
—v. »D. ° 


Texas Traction Co.—Power Contract.— 
See Texas Power & Light Co. under “Industrials” below.—V. 93, p. 1535. 


Titusville (Pa.) Traction Co.—Bonds.—The company 
has filed at Harrisburg notice of issue of $265,000 bonds. 


Successor of Titusville Electric Traction Co., whose roperty was bid 
in at foreclosure sale in Titusville on or about Aug. 27 by Frederick W. Gar- 
vin of N. Y., representing the bondholders. ee V. 99, p. 271 


Toledo St. Louis & Western RR.— Stockholders’ Protec- 
tive Committee.—The committee named below is urging de- 
posits of preferred and common stock with the Empire Trust 
Co., 65 Cedar St., N. Y., depositary under ment dated 
Dec. 151914. A circular dated Dec. 21 says in substance: 


Your railroad has been placed in the hands of a receiver by the United 
States Court at Toledo, Ohio. Weare advised that the Central Trust Co. 
the trustee in the mortgage to secure $11,527,000 collateral trust gold 
bonds dated Aug. 1 1907, has made application to intervene in the ver- 
ship, with a view to the foreclosure of its mortgage, and that in addition 
holders of bonds secured by that mortgage have asked leave to interfene 
in that proceeding with a view to the immediate sale of the $20,900,000 
oe Ys pref. stock of the Chicago & Alton RR. which is collateral to 
sa nds. 

We are advised by wire by our Toledo counsel that it is necessary that 
the stockholders of your company should take immediate steps for the pro- 
tection of their interests. 

{In case the committee shall formulate a ~ of reorganization, dissent- 
ing d tors will be allowed 30 days in which to withdraw upon payment 
of their share of the expenses of the commi ‘ 


ttee.] 
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Committee: Jules S. Bache, Chairman; Walter S. Crandell, Edmund 
G. Hamersly, Colgate Hoyt and Walter C. Taylor, with Tracy, Chapman 
& Welles of Toledo and Wollman & Wollman of N. Y. as counsel and 
Edward P. Goetz as Secretary, 42 Broadway, N. Y.—V. 99, p. 1750, 1675. 

Toledo Southern Ry.—Dissolution.— 

The stockholders will vote Jan. 20 on dissolving the corporation. 


Trinidad Electric Transmission Ry. & Gas Co.— 

This company, a subsidiary of the Federal Light & Traction Co., has 
made a contract to supply the St. Louis Rocky Mtn. & Pacific Coal Co. 
with $60,000 worth of power annually.—V. 93, p. 409 

Tucson (Ariz.) Rapid Trans. Co.—New Franchise.— 

This company, a subsidiary of the Federal Light & Traction Co., was 

anted a new 25-year franchise by popular election on Dec. 1 

- 83, p. 324. 

United Railroads of San Francisco.—Erziension of 
Bonds.—The company has entered into an agreement by 
which E. H. Rollins & Sons will purchase and extend to 
Dec. 31 1916 (but subject to call as a whole only, at 10114) 
$400,000 of the Ferries & Cliff House 6% bonds due Dee. 31. 
The remaining $200,000 will be paid at maturity. 

After purchasing and extending the bonds E. H. Rollins & Sons will. it is 
said, offer them at 99, equivalent to a 6.50 basis. 

The issue, originally $650,000, matured March 1 1914, at which time 
$50,000 was paid off and the remainder was extended to Dec. 31 1914. 
—V. 99, p. 1834, 818. 

United Rys. of Havana & Regla Warehouses.— 

The company has ben distributing the dividend of 5%, less tax, on the 
ordinary stock which was declared payable on Nov. 27 in 5% debenture 
stock (1906). Compare V. 99, p. 1529, 1132. 

United Railways of St. Louis.—Decision.—The Mis- 
souri Supreme Court on Dec. 19,in a test suit to enforce 
one of the eight judgments obtained under the mill-tax 
ordinance that went into effect on Jan. 1 1904, held the latter 
to be valid. Compare V. 95, p. 1124; V. 94, p. 418. 

The amount of accumulated taxes is reported as about $2,500,000, but 
a large amount of securities has, it is stated, been deposited to secure the 
bond pending appeal. 

Judge Walker, who wrote the majority opinion, says that the ordinance 
is the exercise of a separate and distinct power clearly within the authority 
of the city. Chief Justice Lamm and Judges Woodson and Brown con- 
curred in the opinion, Judge Woodson filing a separate concurring opinion. 
Judge Graves dissents in a separate opinion, in which Judges Faris and 
Bond concur, in which it is held that the validity of the ordinance was not 
settled by the U. S. Supreme Court when the matter was considered by 
that Court, and that the enforcement of the ordinance results in double 
taxation. A motion will be made for a rehearing and if this is denied an 
appeal will, it is said, be taken to the U. S. Supreme Court.—V. 99, p. 
1453, 1053. 

Washington Water Power Co., Spokane, Wash.— 
Dividend Reduced.—A quarterly dividend of 1%% has 
been declared on the $14,081,900 stock, payable Jan. 2 to 
holders of record Dec. 12, comparing with 134% in Oct. last 
and 2% from April 1911 to July 1914, inclusive. 


Previous Dividend Record (Per Cent). 
1900. 1901. 1902. 1903-04. 1905t0 1910. 1911. 1912-13. 1914. 

3 4 5 6 yearly 7 yearly 7% Syearly 2,2,2,1% 

See V. 99, p. 818, 895. 

Westchester Street RR., White Plains, N. ¥.—Bonds- 
—The mortgage made to the Farmers’ Loan & Trust Co. 
of N. Y., as trustee, is to secure not exceeding $2,000,000 
Ist M. 5s dated Sept. 1912. 

Principal due Sept. 1944, but subject to call at 102 on or after Sept. 1 
1915 on 60 days’ notice. Denom. $1,000 c*. Interest payable M. & S. 
Principal and interest payable without deduction for any taxes (other than 
income tax under Federal laws approved Oct. 3 1913). Immediate issue, 
$386,000, to provide for indebtedness incurred for construction, rehabilita- 
tion, equipment, &c. Remaining $1,614,000 issuable only to reimburse 


the company for 80% of the cost of future additions, extensions and im- 
provements. President, Howard Elliott.—V. 99, p. 895. 


Western Maryland Ry,—$1,032,000 1st M. 4s Held.— 
See “Rockefeller Foundation Fund,”’ V. 99, p. 1794.—V. 99, p. 1359. 
Western Pacific Ry.—4,039 1st M. 5s of 1903 Held.— 
See ‘Rockefeller Foundation Fund,"’ V. 99, p. 1794.—V. 99, p. 750,887. 


Youngstown & Ohio River RR.—Dividends.—A divi- 
dend of 1% has been declared on the $1,000,000 5% cum. 
pref. stock, payable Dec. 31 to holders of record Dec. 16. 


In Sept. and June last 1% was paid and in March % of 1%, making a 
total of 334 % disbursed during the year 1914, the same as during the year 
1913, when the ype were 1% in 1913, 14% in Sept. and % of 1% 
each in June and March. Compare V. 99, p. 409. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Book Co.—£zira Dividend.—An extra dividend 
of 4% has been declared on the $5,000,000 stock. Quarterly 
payments of 2% are made. 

Dividend Record (Per Cent). 
1910. 1911. 1912. 1913. 1914. 


: 6 — 12 10 0 12 12 
€ 1 € 
—V. 98, p. 1318. 


American Coal Co.— New Director.— 


G. Smith has been elected a director to succeed J. B. Gay, deceased.— 
V. 98, p. 764. 


American’ Cotton Oil Co.—Decision.— 

Press dispatches announce that the Arkansas Supreme Court has de- 
cided adversely to the State the suit saws we by the Attorney-General 
of Arkansas against the Arkansas Cotton Oil Co., which is controlled by 
the erican Co., to collect $4,500,000 in — for alleged violation of 
the State anti-trust laws. Suits against 5 other oil companies for pen- 
alties aggregating $25,000,000 will, it is said, be affected by the decision.— 
V. 99, p. 1448, 1463. 


American Ice Company.—Larnings.— 


Oct. 31. Gross Net Inc.from_ Bd.Int. Add’s & Pf. Divs. Balance, 
Year— Earnings. Earnings. i GO eee Bett’ts. (14%). Surplus. 
1913-14. 8,826,881 1,792,238 10,245 778,163 615,454 186,502 222,364 


1912-13-10,490,616 3,028,283 24,592 803,294 590,261 186,502 1,472,818 


Total surplus Oct. 31 1914, after deducting miscellaneous items aggre- 
gating $99.665, was $4,069,854 Bond int., rents, &c., as above includes 
also insurance and taxes.—V. 99, p. 1453. 


American Light & Traction Co., N. ¥.—Sub-Co. Bonds. 
See Grand Rapids Gas Light Co. below.—V. 99, p. 1368, 409. 

American Sugar Refining Co.—Chalmetie Plant Closed. 
—Counsel for the company at New Orleans, La., on Dec. 14 
announced in substance: 





The Chalmette plant has been closed upon our advice, but the company 
desires to reopen the refinery as soon as it may properly do so withous 
material prejudice to the interests of stockholders. The refinery has been 
operating on an old stock of sugars, which lasted an unusually long time 
because of the light demand. Our advice was sought as to purchasing the 
Louisiana sugars necessary for continued operation. We have reluctantly 
advised the company that, under present conditions, it would be inadvisable 
to make purchases of Louisiana sugars. This necessarily involves the clos- 
ing. Ae Speen tay es bd the time being. p 
uits are pending against the company claiming damages aggregati 

$170,000,000 or more, founded upon the assertion of the coupany's ~4 
sponsibility for a course of prices which has always prevailed here openly 

uring the period of the year when the bulk of the crop is marketed, and 
= ae oR before the company entered the State (V. 97, p. 1735; 

- 98, p. F 

The State has also filed a suit seeking to drive the company from the 
State upon the same asserted ground, and has chosen to be represented 
by the same attorney, who is prosecuting more than three-fourths of the 
damage suits—a fact which of itself prevents even an approach to an open- 
minded consideration of the State’s relations to the company. This course 
of prices is due to market conditions and economic laws which, when known 
and considered, cannot fail to be convinci This is the foundation issue 
in the damage suits, the discussion of which has no proper place in this state- 
ment. (V. 98, p. 1995; V. 99, p. 750, 1368, 1751.) 

The legal situation, moreover, has been made exceedingly complex by 
the harsh and unequal provisions of Act 288 of 1914. This law declares, 
in effect, that the fact that a corporation, operating here and elsewhere, 
buys sugar here for less than it pays in other markets shall be evidence 
of its being a monopoly. The Act further provides for the issuance of an 
injunction in summary proceedings. ‘The Act seems to have been designed 
to prevent the company from buying Louisiana sugar at less than the New 
York price, regardless of the actual Louisiana price and of the fact that all 
other refiners here might be buying at the lower Louisiana price, as they are 
now doing and have been doing during this crop season. However unjust 
the law may seem to be, and however patent the legality of buying at the 
New Orleans price, a of the price in other markets, it is evident 
that the company should not be subjected to the risk of the penalties of the 
Act and the possible collateral effect upon the damage suits, which involve 
se very question of the company’s responsibility for the course of prices 

n the past. 

Such buying at the New Orleans price would be practically an invitation 
to the State to seek the enforcement of the severest penalties which it may 
conceive to be provided, and to permit the use of its name and prestige 
to aid the damage-suit plaintiffs. It is patent that the company cannot, 
commercially speaking, buy on this market at the arbitrary New York price, 
when the New Orleans price is substantially and normally lower. iven 
leaving out of consideration the ouster suit and the pending damage suits 
for such vast amounts, such a course of business would be unnatural and, 
in a commercial sense, impossible. Under these conditions, the only pos- 
sible action for the present is in action. 


It was stated in the sugar trade on Tuesday that the closing 
down of the Chalmette plant had caused a situation prac- 
tically without precedent. President Spreckels of the Fed- 
eral Sugar Refining Co. is quoted: 


Louisiana produced this year about 200,000 tons of sugar, but only a 
small portion of this is being refined, owing to the closing down of the prin- 
cipal refinery in the State, one with a capacity of 10,000 barrels a —- 
This means that Louisiana and the neighboring States to which ordinarily 
she sends sugar will have to secure their supplies elsewhere. Inquiries 
for refined sugar have alre.dy reached New York, and it is expected we 
will get a good portion of this business. The total amount of sugar which 
will have to be supplied Louisiana and the adjacent States will probably 
run up to 30,000 tons, or about $3,000,000 worth, a month. This, coupled 
with a probable further demand from Europe, should result in markedly 
higher prices. 4 : noe : 

‘the Louisiana refinery, being left without adequate refining facilities, 
will face the choice of storing their sugars or sending them North to be re- 
fined, with a consequent freight loss. As there are said to be no Louisiana 
sugars pressing on the market at present, the intention of the growers seems 
to be to hold their crops for the higher prices expected to prevail in 1915. 


Sale-—The company sold recently to C. W. Nibley of 
Salt Lake City additional of its holdings of beet sugar stock, 
including $4,650,500 of the Utah-Idaho Sugar Co. and 
$637,850 of the Amalgamated Sugar Co. 


In the former the American company held a 49% interest and in the lat- 
ter a 50% interest. Half of the Amalgamated stock owned was sold in 
June last to the same parties (V. 99, p. 1053). For the $6,297,230 beet- 
sugar stocks sold this year, the company has received something more than 
the book value. Since the beginning of 1908 the pest-enger holdings 
have been reduced from about $31,350,000 to $15,802,650. Of the present 
holdings, 89% is in three companies, the Spreckels, the Great Western and 
the Michigan companies.—V. 99, p. 1751, 1368. 


Anaconda Mining Co.—Dividend.— 
. A quarterly dividend of 25 cents a share (1%) has been declared on the 
$116,812,500 stock, payable Jan. 20 to holders of record Jan. 2, being the 
same amount as in Oct. last, when the rate was reduced from 75 cts. (3%) 
quarterly. Compare V. 99, p. 896. 


Anglo-American Oil Co., Ltd., London.—ZJnierim Div. 

The directors have declared an interim dividend of one shilling (5%) and 
an extra interim dividend of one shilling on the £1,000,000 stock, free from 
the British income tax, payable Jan. 1. The directors were scheduled to 
meet last week for the declaration of the dividend, but it was announced that 
action was delayed because of the uncertainties of war. In July 1914 
a distribution of two shillings (10%) was made, and in Jan. 1914 one shill- 
ing (5%) and one shilling extra (5%).—V. 99, p. 1834. 


Atlantic Fruit Co.—Suit.— 
See United Fruit Co. below.—V. 98, p. 1847. 


Beatrice Creamery Co.—Ezira Dividend.— 

An extra dividend of 3% was paid on Dec. 22 on the $1,800,000 common 
stock. Holders of the allied Fox River Butter Co., having $800,000 out- 
standing stock, received 2% extra. Both of the stocks are on a regular 
10% basis. Compare V. 98, p. 525. 


Boston New York & Cape Cod Canal Co.—Reduced 
Rates foryCargo Vessels, Class C.—An official statement says: 


Rates on All Vessels Engaged in the Transportation of Crude Material, Fish,&ce 

From the experience of the past four months, and owing to the fact tha 
the western approach channel is now practically completed, which permits 
the company to handle a larger traffic, the following rates for vessels o 
“Class C"’ will be effective until March 31 1915. or a vessel drawin& 
less than 15 feet, the present tolls for vessels ‘‘with cargo’’ will apply fo 
the round trip. In other words: after a vessel makes a passge through th® 
canal with cargo the return trip when empty will be free. For a vessel 
500 gross tons or over, which cannot make the trip through the canal when 
loaded on account of drawing over 15 feet, the toll will be 5c. per gross ton 
when empty. Until further notice, sailing vessels over 100 gross tons and 
less than 400 gross tons will be furnished with towage free, on sailing 
vessels over 400 gross tons, the charge for towage will be $10 per passage. 
{For vessels of less than 16 gross tons the rates range from $6 for the round 
trip of a boat less than 29 feet over all to $21 if 65 ft. or over; and on vesesls 
over 16 gross tons from $20 if from 16 to 19 tons to $56 if from 450 to 499 
tons for the round trip.] 


Financial.—Of the $6,000,000 each of stock and bonds 
there are now outstanding $5,240,000 bonds and $5,242,000 
stock and issue of additional $150,000 of each is pending. gi 

Authoritative Statement, as Revised for ‘‘Chronicle.’’ 

During the first two months’ operation about_500 boats passed through 
the new waterway. ‘The numerous small vessels do not complain of the 
current, which will be lessened by the further dredging now in progress. 
As you know, we eg the canal for vessels of minor draft only.#¢The 


violent northeast gale of Dec. 6 to 8 piled up the water in Ney 24 odibay 
about two feet higher than normal, yet the difference of water level ata@the 


two ends of the canal was less than a foot in excess of mean tide conditions, 
and the operationfof the canal was not affected in any way. ss 
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We figure that $250,000 a year will be required to operate the canal, 
including the taking-out of about 250,000 cu. yards of sand per annum. 
Interest on the Ist M. bonds aggregate ,000. However, over 
19,000,000 tons of freight which now annually round Cape Cod will be 
attracted through the canal by jy od rates. Coal barges will save at 
least seven cents a ton by using the new route, and the insurance rates on 
vessels using the canal should go down. When we get our canal done, 

e@ may get a three-knot current for about 45 minutes on the spring tide. 

he canal management has spent $2,500,000 making a 25-foot channel in 

uzzards Bay to Monument Beach and the U. 8S. Government is beginning 

mark the same with lighted buoys.—V. 99, p. 610, 345. 


(J. I.) Case Threshing Machine Co.—Lisied.—The 
New York Stock Exchange has listed $6,816,700 extended 
(to 1918) stock trust certificates for pref. stock, ‘‘stamped,’’ 
with authority to list, prior to Jan. 1 1916, an additional 
$5,333,300, on issuance in exchange for outstanding pref. 
trust certificates.—V. 99, p. 1676. 


Central Leather Co.—Dividend Increased.—A dividend 
of 3% has been declared on the $39,701,030 common stock, 
payable Feb. 1 to holders of record Jan. 11. An initial pay- 
ment of 2% was made on Feb. 2 1914. 
® The directors state that the present condition of earni 
warrant the distribution of a part of the earnings to the 
common stock. The surplus available for the common 
ending Dec. 31 will, it is reported, be over6%. Foreign business is stated 
to be excellent, but domestic business is not. Conditions in the South due 
to the tie-up in cotton have hurt the company’s business in that section, as 
the South is said to be buys practically nothing in the way of leather pro- 
ducts.—V. 99, p. 1302, 272. 

Central & South American Telegraph Co.—Parily Esti- 
mated Earnings.—¥or 3 and 12 months ending Dec. 31: 


and surplus 
olders of the 
for the year 


3 Months— Tot. Inc. Net Inc. Dividends. Bal., Sur. Total Surp. 

Rich divmes vise $620,000 $463,700 (1446%)$143,565 $320,135 $4,090,505 

og eee 415,316 270,401 (14%%) 143,565 126,836 3,388,152 
s—- 

1914__-_. $1,945,200 $1318,068 (6 } $574,260 $743,808 $4,090,505 

1913_---.-. 1,624,816 1032,181 (6% 574,260 457,921 3,388,152 

—V. 99, p. 971, 201 


Chandler Motor Car Co., Cleveland.—£ xtra Dividend.— 

A dividend of 5% has been declared on the $225,000 common stock, 
along with the usual quarterly ya of 1% % on the $200,000 7% cum. 
ee. stock. This, it is said, makes 174% paid on the common stock in 

e calendar year 1914, the surplus after these dividends being equivalent 
to more than the par value of the common stock.—V. 99, p. 971. 


Chicago Breweries Co., Ltd.—Zarnings.— 


Nov. 30 Divs. Other Total Interest, Dividends Bal., 

Year— Received. Income. Income. Tar., &c. Paid. Surp. 
OR ivcns cada £37,155 £3,127 £40,282 £21,300 (5%)£18,778 £204 
Oo ks re 41,260 2,676. 43,936 20,882 (6%) 22,600 


54 

The combined sales of the two breweries controlled were 313,782 bbls. in 

1913-14, against 331,775 in 1912-13. Debentures outstanding, £251,500 

(of which £34,900 held by the company), £800 having been redeemed dur- 
ing|the late year.—V. 97. p. 1735. 


(H. B.) Claflin Co. ,N. Y.—New Company.— 
See Mercantile Stores Corporation below.—V. 99, p. 1454, 1302. 


Cleveland Stone Co.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ‘usually paid 
in January on the $3,600,000 stock, owing to the depressed conditions in the 
build industry. In October 1% was disbursed, comparing with 14% 
July 1 last and 1%% from sae 1912 to April 1914, inclusive, and 14% 
previously for 13 years. See V. 99, p. 819, 972.—V. 94, p. 701, 829. 

Colt’s Patent Fire Arms Mfg. Co.—Ezira Dividend.— 

An extra dividend of 144% has been declared on the $2,500,000 stock in 
addition to the regular quarterly distribution of 1%, both payable Dec. 31 
to holders of record D3c. 15. Regular distributions at the rate of 6% 
have been made for several years quarterly Jan. 1. Extra disbursements 
of &% of 1% were paid on July 1 and Oct. 1 1912 and, beginning Jan. 1 1913, 
extras of 1% were paid quarterly.—V. 92, p. 1704. 


Connecticut Power Co.—Construction Plant.—Stone & 
Webster Engineering Corp., which has constructed a hydro- 
electric plant for this company on the Housatonic River at 
Great Falls, half a mile above Falls Village, has issued a 


pamphlet describing the initial development of 15,000 h. p. 

The current is transmitted at 66,000 volts to Torrington, Thomaston 
and Bristol, a distance of approximately 40 miles. The installation in- 
cludes a concrete dam of the gravity type 14 ft. in height and 320 ft. in 
a. The transmission line is on a right-of-way 100 ft. wide and has 
2 circuits on a single line of steel towers. 

(The = hlet also contains a description of the Dundee Falls develop- 
ment of 8. D. Warren & Co., which is about 15 miles northeast of Port- 
land, Me., 4,500 h. p.}—V. 98, p. 75; V. 99, p. 470. 


Crane Co. of Chicago.—Favorable Decision.— 

Judge Meek in the U. 8. District Court at Fort Worth, Tex., on Dec. 15, 
announced the decision of a special court consisting of Circuit Judge Walker , 
District Judge Meek and District Judge Call of Florida, in the suit brought 
by the company, which is doing business under a permit, against the 
Attorney-General and the Secretary of State, to have d void, as 
violating the U. 8. Constitution, the provisions of the Texas laws requiring 
foreign corporations mg ed in both inter-State and intra-State commerce 
to pay permit fees an chise tax fees, based on a percentage of the 
whole capital stock and surplus of such corporations. 

The court held that the laws in question (Articles 3837 and 7394 of the 
Revised Statutes of Texas) violate the rights of the com any, as a foreign 
corporation; because the effect of them was (a) to burden its inter-State 
business and (b) to tax the property of the company situated beyond the 
territorial jurisdiction of the State. 

If the sections had been held to be constitutional, the company would 
have been compelled to pay by Jan. 15 next $17,040 as a permit tax for 
a permit for ten years, and on May 1 1915, $1,966 as a franchise tax for 
the ensuing fiscal year, and annually thereafter a franchise tax based on 
a percentage of the capital and undivided surplus. Compare V. 99, p. 1454. 

Dayton (0.) Power & Light Co.—Zrchange of Bonds.— 

The Ohio P. U. Commission has authorized the company to exchange 

159,000 of its Ist M. 5% bonds for $159,000 bonds of Miami Light, Heat 

Power Co. of Piqua. All the stock of the Piqua Co., except five shares, 
is owned by the Dayton Co. and the exchange of bonds is preparatory to a 
merger.—V. 99, p. 819, 541. 


Dominion Glass Co., Ltd.—Zarnings.— 
yet Bond inki 


Sept. 30. N Sinking Pref. Divs. Balance, 

ear— Profits. Interest. Fund. (7%). Surplus. 

1913-14 _...$625,748 $120,000 50,000 $182,000 $273,748 
This is the first statement ever issued.—V. 97, p. 731. 


(W. L.) Douglas Shoe Co., Brockton.—Re-incor porated 
in Massachusetis.— 

This Maine corporation on or about Dec. 16 obtained a Massachusetts 
charter, the authorized capital stock being $2,500,000.—V. 99, p.1054. 

The opinion of Justice Hughes of the U.S. Supreme Court, which 
was handed down on Nov. 30 in the suit brought by the New York Electric 
Lines Co., is given at length in the ‘‘New York Law Journal” of Dec. 19. 
—V. 99, p. 1676, 1217. 

Eureka Pipe Line Co.—$1,235,700 Stock Held.— 

See “Rockefeller Foundation Fund,’’ V. 99, p. 1794.—V. 99, p. 973. 

General Motors Co., Detroit.—0Operations.— 

The story that this company has reduced its product by 50% is without 
foundation. We understand that there has been no change in the produc- 
on et SD " e that the larger units are running to capacity.—V. 99, p. 





Gettysburg (Pa.) Light Co.—Decision.— 

The Pennsylvania P. 8. Commission has sustained the right of a munici- 
pality to construct its own light plant to furnish electricity to light its 
streets and other public places, and not for sale, without obt: e the con- 
sent of the Commission. The tyne of Gettysburg filed a petition for a 
certificate of public convenience evidencing the Commission's approval of 
an electric-light plant for its own use. he company entered a protest. 
The Commission holds that the borough, as well as every other consumer of 
the company, has the right, in the absence of a contract to discontinue the 
service furnished and to light its streets by candles, oil or acetylene. 


Grand Rapids (Mich.) Gas Light Co.—Bonds.—A cir- 
cular issued by the Michigan Trust Co. of Grand Rapids, 


offering at i par $750,000 Ist M. 5% gold bonds, reports: 

Bonds dated Feb. 1 1915 and due Aug. 1 1939, but redeemable on any 
interest date on six weeks’ notice at 105 and int. Interest F. & A. at the 
Michigan Trust Co. (the trustee) and in New York. Denom. $100, $500 
and $1,000 (c*). Bonds issued, $1,575,000. A first lien on all property 
now or hereafter owned. 

Organized in Michigan in 1895 and has a modern plant and over 200 miles 
of mains, serving the city. Meters in use Aug. 31 1914, 31,448, against 
17,738 in 1904. Total assets aggregate $4,181,969. Net earnings for 
12 months ending Sept. 30 1914, were $408,214. For over 20 years has 

d dividends on stock. Capital stock auth., $2.000,000; outstanding, 

1.820,000, all except directors’ shares owned by American Light & Tr. Co. 

The present $1,575,000 bonds represents only 40% of the value placed on 
the property by the Mich. State Assessors. To provide, however, for 
future growth, $7,500,000 of bonds have been authorized, of which $5,925,- 
000 are in hands of trustee to reimburse the company for 80% of the cost 
of future extensions or additions. During the 20 years which the old mort. 
($1,350,000 5s due Feb. 1 1915) will have run when refunded by this present 
issue, the gas company nm in improvements and additions $1,- 
665,225, of which only $125, was provided from the sale of bonds, while 
the remaining $1,540,225 was expended from the net earnings. 


Development of Om of Grand Rapids Since the Year 1900. 
Bank Cle 


Year. P. O. Rects. ar’gs.| Year. Factories. Employees. 
|, ee $232,952 $62,712,674/1900_.._--_..--- No. 324 15,139 
Lt a MS gh: } eS No. 586 25,127 


626,416 
—V. 99, p. 1751, 541. 


Hoster-Columbus Associated Breweries.—Receivership. 

Judge Sater in the U. 8S. District Court at Columbus, O.,on Dec. 23,o0n 
application of Samuel S. and Victor Steiner, who hold an unpaid judgment 
for $3,518, appointed President Carl J. Hoster and First Vice-Pres. C. 
Christian Born receivers. An official statement says: 

“The present situation was due solely to the loss of sales beyond any 
one’s control. In Ohio in 1906 the Legislature increased the liquor tax 
from $350 to $1,000, closing almost 25% of the saloons in the State. The 
loss in sales from this amount was more than 17,000 barrels in the remaining 
9 months of that year. In the same year 35 towns in Ohio in which we 
were doing business went dry. 

“In 1908 the Legislature passed the Rose County qin law, which took 
from us annually about 81, barrels sale in Ohio. n 1908 the full effect 
of the Rose law was felt to the extent of reducing our sales in that year 
to about 270,000 barrels. In 1913 a new license law curtailed the number 
of saloons in Ohio 35%. 

“In 1914 the crowning blow came in the loss of West Virginia, where we 
did a business of nearly $500,000 a year, to say nothing of old Virginia's 
voting dry, to go into effect in 1916. 

“The company has no debts or liabilities, except its regular monthly 
accounts, accumulated since Dec. 1, and the interest on its outstanding 
bonds [$4,799,000 Ist 6s] from July 1, due Jan. 1, together with sinking 
fund requirements.’’"—V. 95, p. 52. 


Hudson Navigation Co., New York.—Bonds Called.— 

Forty-two ($42,000) 20-year 5% bonds issued under collateral trust 
deed dated Jan. 1 1903, con perms at par and interest on Jan. 1 at the 
Equitable Trust Co., New York.—V. 99, p. 1677, 1133. 


Illinois Pipe Line Co.—Distribution of Stock.— 
See Ohio Oil Co. below.—V. 99, p. 1677. 


Inspiration Consolidated Copper Co.—Purchase.— 
See New Keystone Copper Co. below. 


Bonds Listed on New York Stock Exchange.— 

The New York Stock Exchange has listed $771,600 5-year 6% convertible 
debenture coupon bonds, with authority to add $3,728,400 bonds on notice 
of issuance in exchange for outstanding subscription receipts, making the 
total amount authorized to be listed $4,500,000.—V. 98, p. 1159. 


Intercolonial Coal Mining Co.—Debentures.— 

The shareholders on Nov. 25 authorized an issue of $100,000 debentures 
and also, it is said, ‘‘a mo e to the Nova Scotian Government to secure 
a guaranty for this issue.” he company has outstanding $219,700 7% 
non-cum. pref. stock and $500,000 common stock. Dividends of 7% were 
paid on the pref. stock from 1903 to 1911 inclusive, but none since; divi- 
dends of from 5% to PY were paid on common 1903 to 1909. The company 
has a bonded debt of $232,000, but it was said that the proceeds of the de- 
benture issue would retire certain outstanding bonds [or nossibly coupons.] 

The company owns the Drummond Colliery at Westville. ». + tt 
has, it is stated, a coal] area of nine square miles, and for some years has 
been producing from 200,000 to 300,000 tons of coal a year. The produc- 
tion in 1912 was 235,857 tons and in 1913 198,590, a fire in the colliery 
early in the latter year having hindered N atrKy For the 10 months 
end Oct. 31 1914 shipments aggregat 144.366 tons, against 122,503 
in 1913. The semi-annual interest due Oct. 1 1913 on the $232,500 5% 
bonds of 1898 (red. 1918) was not sry at maturity, but whether since paid 
isnot knownin N.Y. OnJan. 11914 Chas. M. Fergie succeeded D. Forbes 
Angus as President. 


International Mercantile Marine Co., N. Y.—Votling 
Trust Dissolution.—Notice is given, by adv. on another page, 
that the voting trustees have resolved that the voting trust 
agreement, which as extended was to expire Oct. 1 1917, shall 
terminate Feb. 23 1915, and that on and after said date cer- 
tificates for pref. stock and for common stock (or vouchers 
calling for same) shall be exchanged for the stock trust cer- 
tificates at agency of trustees, 51 Newark St., Hoboken. 


No stock trust certificates will be received except upon payment of the 
amount of the Federal stock transfer stamp tax of 2 cts. per share. One 
hundred schedules per diem will be received. In exchange there will be 
delivered vouchers entitling the holder to receive stock certificates as soon 
as prepared for delivery. 

Condensed Extracts from Statement by Voting Trustees. 

In view of the serious interruption of ocean transportation and the world- 
wide financial disturbance consequent upon the European war, the com- 
pany felt obliged to defer payment of interest due Oct. 1 1914 on its 44% 
mortgage and collateral trust gold bonds. In common with other trans- 
Atlantic lines, the company’s service is greatly disorganized. The profita- 
ble Antwerp service of the Red Star Line has been entirely withdrawn and 
the other services of the company so disturbed that its earnings have been 
and must continue to be seriously affected. 

The voting trustees have accordingly deemed it proper now to dissolve 
the voting trust so that the company’s shareholders may be in a position to 
act independently as they may deem best for their own interests in case a 
readjustment of the company’s finances and capitalization shall be necessary, 

At the end of each five-year period the holders of voting trust certifi. 
cates were offered the om be to surrender the same and to receive the 
actual stock. Only two holders, representing about 1,200 shares, have ever 
elected to withdraw, and therefore substantially the entire stock, both 
pref. and common, has remained under our control. Practically the only 
duty devolving upon us has been the election of directors from year to year, 
as there has been no corporate proceeding requiring special action by the 
shareholders, except the issue of $2,744,000 additional of the company’s 
4%% Mortgage and Collateral Trust gold bonds in 1905, to reimburse to 
company for additions and betterments paid for out of current earnings. 

The only other additional capital was provided through the issue of 
414% debentures of the Oceanic Steam Navigation Co. (White Star Line), 
of which there are now outstanding £2,500,200. The proceeds of these de- 


bentures have been and are to be applied to the payment for new tonnage to 
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the emtens @ of ve% of its value, the remaining 25% being provided out of 
nt 

During the 11 years of bw company’s operations, $2,272,000 International 
Navigation Co.’s Ist M. 5% bonds have been reti ired by the sinking fund 
and $1,107,288 of debentures 7 eet companies have been paid off. 


The company started in 1902 [see V. 79, R 149, 157,] with nearly 
50% of its gross tonnage consisting of new vans sof the most improved 
type and construction. Had the earnings of this tonnage continued 
on the same basis per ton as pr revailed for the average for thefive 
years prior to 1903, the results of the new organization would have been 
very satisfactory. Unfortunately, such did not prove to be the case. Busi- 
ness fell off, competition became more severe, rate wars ensued and the 
construction of many new steamers of large size by the other transportation 
lines seriously affected the earning ougeesty of your fleet. The average 
annual net earnings during the period of eleven yoste, 1903-1913, inclusive, 
were $5, a 594, and the average annual surplus after fixed charges was 
$2,596,942. The actual annual net earnings, however, have varied from 

only $542,711 for 1908 to $8,992,150 for 1913 (V. 98, p. 1916). 

The surplus earnings have been regularly invested in new tonnage, but 
the total amount has not been sufficient to meet the annual depreciation 
written off the value of your fleet, which for the period of eleven years at 
the rate of 4% per annum amounted to nearly $10,000,000 in excess of 
the surplus earnings so apt plied. The company has carried its own insur- 
ance to a large extent, which has resulted in a total net profit of $5,867,- FS 
446 for the 11 years, of which $4,658,801 was transferred to the company’s 

rofit and loss accognt. ee ving balance in the fund Dec. 31 1913 $1,208,- 


6.—V. 99, p. 1835, 
International iin Sales Co.—Bonds Called.— 
Sixty-one Ist M. 6% n Nd Sa bonds dated Jan. 1 1910 forpayment 
on Jan. 1 1915 at neg S Safe Deposit & Trust Co., trustee. 
Incorporated Jan. 1 1 J. uth. capital stock’ $500,000; out- 
standing, $350, 000: pa r $50. Bonded debt auth., $300,000 Ist M. 6s; out- 


standing at last accounts, $150 Property said to include 240 acres, 
shelter for 30,000 b , &e. Otticers: Pres., J. M. Foster; V.-Prests., 
F. illingham; Sec. and Treas., H. C. Barker. 


Oo. egargee ae * "H. D 
Office, Brown’s Mills, N. J 


International Power Co.—Permission to Liquidate.— 

Chancellor Walker on Dec. 22 made an order permitting Wilbur F. 
Stadler as receiver to proceed with the winding up of the affairs of the com- 
pany, notwithstanding that an appeal has been taken to the Court of Er- 
rors and Appeals from the order making the appointment. The receiver 
will be permitted to proceed with all the powers of the Court, with the ex- 
ception of the sale of the company’s properties, which must be held up 
until the Court of Errors and Appeals passes upon the question of the 


wPRitred fh 

Hoadley, as assignee of Joseph H. Hoadley, on Dec. 24 filed 
in the U. District Court in this city an involuntary ‘petition in bank- 
ruptcy LS. the company under a claim of $55,465 said to have been 
loaned and advanced to the company.—V. 99, p. 1835. 


Kansas Natural Gas Co.—Agreement.— 

A special to the ‘‘Topeka Capital,’’ dated Dec. 17, says: ‘‘The conference 
between the various elements interested in the company, which opened here 
Monday morning, closed this afternoon with the agning of an agreement 
calling for the retention of the receivers named rs District Court; the 
elimination of all ‘watered’ stock; a reduction of bonds to the basis of cash 
paid for them; an extension of time for payment of all securities; the setting 
aside of sufficient funds for betterments and the securing of a gas supply; 
the application to the Kansas Utilities Commission for the adjustment of 
the rates and reduction of stock to $6,000,000 plus the mortgages. The 
receivers for the Wyandotte County Gas Co. named by Judge Flannelly of 
the Montgomery County District Court will be retained. 

“Ali the creditors agreed not to force settlement of their claims against 
the company for six years and in turn every creditor will receive the full 
amount of his crenens and interest. The plan adopted was proposed 
.. Judge Flannelly. eee of all the creditors were present. It 

ree to call an early meeting of stockholders to ratify the action. 

ry cials who attended the meeting said the agreement solved all the 
ie. of the company, and predicted an early end to the gas troubles of 
the cities of Kansas su plied by the concern. 

A stipulation emb ving the terms of the settlement, signed by all of 
the parties, has been filed in the Kansas Supreme Court by Attorney-Gen- 
eral Dawson. All litigation between the company and the State is to cease. 
The trunk and connecting pipe lines are to be turned over to the officers as 
soon as creditors are paid, but the company’s affairs are to remain under the 
control of District Judge Flannelly for 6 years. An expenditure of $1,500,- 
000 is to be made in improvements, of which one-third is to be spent next 
trek and $200,000 annually for the succeeding five years.— V. 99, p. 1835, 


Lackawanna Steel Co.—Bonds Called.— 

Twenty ($20,000) Ellsworth a Co., series B, collateral purchase 
money sinking fund - bonds, Nos. 42-662, inclusive, for payment at 
par and int. on Jan. 1 at Farmers’ ey & Trust Co.—V. 99 p,. 1677. 


Lehigh Valley Coal Sales Co.—Favorable Decision.— 
See Lehigh Valley RR. under ‘“Railroads’’ above.—V. 98, p. 916. 


Lord & Taylor, N. Y. Department Store.— 

In connection with the note issue dated July 1 1914, referred to last week 
(p. 1836), the company’s annual gross sales were stated last July as aggre- 
gating $16,700,000, and the following was published unofficially. 


ag unenes Sheet of Jan. 31 fois. (Total Each Side $12,577,247). 


eiekcatmmetiiaiad dh care eediom $391,352 | Notes payable________"_$3,092,500 
Cash ——— he ae diene 152,750 Current expenses. ....._. 29,404 
Items prepaid___.....-- 46,528 | Open account. -_.....--- 1,683,284 
Accounts receivable----- pe We gh eee 135,000 
Merch., wholessie & retail 4,757,796 Guaranty general reserve. 10,242 
Cash for new bidg. equip. "834:018 | First pref. stock. .......-. ,500,000 
Bonds and mtges____.... 244.500 Second pref. stock... -.- 38 ,000 
Horses, wagons autos... 88,280| Common stock........-- 3 000 | Ba 


Fixtures, &c..........-. 25,286 | 350 | oane OE Se 
G NS aaa apatite 3,000,000 ome item is $50, B50 too aac 
In Feb. 1918 the Prudential j000! tse Co. of Newark agreed to lend 
,000 to F. V. and J. H. Burton, as owners, on the property on 5th 
Ave. on which the 10-story fire-proof store has since been erected at a cost, 
it is uaseresood, of about $2, ,000; frontage, 148 ft. on 5th Ave., 200 
ft. on 38th St., 150 ft. on 39th St. The loan covers both the land and the 
new steanant which are leased to Lord & Taylor.—V. 99, p. 1836. 


Magnolia Petroleum Co.—$3,200,000 lst M. 6s Held- 
Rockefeller Foundation Fund,”’ V. 99, p. 1794.—V. 99, p. 1677. 


‘Giianehennttn Gas Companies.—Denied.— 

The Mass. Gas & Electric Light Commissioners have dismissed the 

petition to compel the somes ~; wee Gas Co. to reduce the price of 
gas below 80 cents Food ft. 

Earnings of ntrolled  Companies.—Net earnings of the 


sub. cos. for November and the 5 months ending Nov. 30: 











ain oom as -5 Mos. end. Nov. 30- 

1913. 1914. 1913. 
New England Gas & Coke... Toto 085 $63,927 $258,632 tty 574 
Boston Consolidated Gas... 136,976 119,804 498,469 41 7.61 17 
East Boston Gas__....--..- 5,948 4,562 33,288 25,691 
Citizens’ Gas —.- ss cen anata 2,463 712 23,284 13,251 
Newton & Watertown-_----- 6,302 5,032 24,498 18,009 
New England Goal. A & Coke. 26,980 29,233 154,863 191,735 
Federal Coal & Coke....-..- 9,273 7,221 37,153 25,174 
Boston Towboat........-.-- 5,483 698 21,955 14,946 
ee $244,510 $231,194 $1,052,142 $1,005,000 

Increase in Gas Output. 

Boston Consolidated Gas Co__..-.-.-- *0.27% *2.40 1.58 2.24 

East Boston Gas........-......... 2.42% 1 6.34% 8-717 

Citizens’ Co. of Quincy...........- 29.22 15. 12. 15% 7.90 
Newton & Watertown..-...------- B22% (443% ‘833% o:65% 

* Decrease. 


The above ape do not include the + ay~ of the J. B. B. Coal Co., 
of which the Massachusetts — ne Cn es Own a majority of the stock. 
The earnings of the J. B. B. or Nov. 19M show an increase over 
the same month last year of $1 282.—V. 99, p. 54. 


Maxwell Motor Co.—Stock Listed The ‘New York Stock 
Exchange has authorized to be listed: 





Stock trust certificates oe e3: 791,800 7% cum. Ist meet. o eae 6% 


non-cum. 2d pref. and $9,586,200 common stock. Authori ven 

to add (1) stock trust 5 ceicstes for $2,487,500 Ist pref., $2. 669, 2d 
pref. and id $3. 191 r aalb comenen oom. on notice of issuance, in ex for 
outstandin: t certificates; (2) prior’ to Jan. B 2018 


c $217, common 8 F 
total amount authorized $13, 000. - 
4s $12,995,000 common stock trust 


$720,700 (By «1 age72 Oot 600 30 7 pret. 
certificates on notice of -_ e, = 

000 first pref., $11,000,000 dP. 

certificates.—V. 99, D. tM 1134. 


Mercantile Stores Corporation.—Incorporation—Claflin 

a anization Y bagg ger” —This company was incorporated 

bany on Dec. 23 with nominal ($5,000) capital stock as 

the new organization which, in accordance with the plan for 

the reorganization of the H. B. Claflin Co. (V. 99, p. 971) 

967, 1302, 1454), is to supervise the 23 retail stores as well 
as to hold the stocks of other corporations. 


Statement Issued by Noteholders’ Committee on Dec. 

In accordance with the plan and — of organization of tnd Si. B. 
Claflin Co., the Mercantile Stores Corporation has been organized under 
laws of N. State, and the following directors have been nominated by 
the trustees under the plan and have agreed to act: James S. Alexander, 
President Nat. Bank of Commerce, N. Y. City; Murray Carleton of Carleton 
Ferguson Dry Goods Co., St. Louis; Henr Cooper of James F. te 
& Co., 54 Worth St., N. Y. City; Gates McG Garrah, President Mechan- 
ics & agree Nat. Bank, N. Y. City; ‘Gerrish H. Milliken of Deering, Milli- 
ken & Co., 79 Leonard 'St., N. Y. City; Alexander New of =” City, 
Mo.; Albert H. Wiggin, President Chase Nat. Bank, N. Y. 

This board of directors has selected Alexander New as a a Mr. 
New is a lawyer of Kansas City 

This corporation will cuareine supervision over the businesses of the 23 
retail stores mentioned, and it will also hold stocks of other corporations 
mentioned in the plan, including the stock of the new H. lin Cor- 
Aetna when organized. Deposits of claims under the plan have so far 

gressed as to warrant the organization of this company and the selec- 
i of a board pre paretery to taking over the business as soon as the neces- 
sary court proceedings have been completed. 

It is wo lated that within a short time the company, to be known as 
the H. Claflin Corporation, as provided in the plan, will be organized 
to succeed to the wholesale business of the H. B. Claflin Com any. The 
H. Claflin Company (the old company) will continue in stence with 
the Bghte as provided in the plan. 

(The name of Edwin H. Baker of West, Baker & Co., Chairman Gen- 
eral Creditors’ Committee, is mentioned for Presidnent of H. B.Claflin Corp.] 

John C. Eames and D. N. Force have recently resigned from the manage- 
ment of the H. B. Claflin Co., and have been succeeded in the reorgani- 
zation as General Manager and Treasurer, respectively, by Harry P. 
Bonties and John C. Wood. 

Of the $31,660,000 of endorsed notes of the H. B. Claflin Co., less than 
$400,000 have not assented to the plan; practically all of the claims of the 
merchandise creditors have been deposited. The decree of sale is expected 
to be presented any day. |] 


Mexican Telegraph Co.—Parily Estimated Earnings.— 
For 3 and 12 months ending Dee. 31: 


Total Net Mexican Dividends Balance 

’ Months— Income. Income. Governm't. Paid. Surplus. 

| aaa $260,000 $235,781 $17,000 (2%%) $89.735 $129,046 

1913 sarees 295,000 265,658 19,000 (24%) 89,735 156,923 

onths— 

1914___._..$1,105,000 $993,771 $70,886 (10 S888 940 $563,945 

OS ,084,00' 1,0 3 60,500 0% )358,940 598,623 
Total surplus Dec. 31 1914, $4,358,438.—V. $a. Dp. 973, 52. 


Miami Piqua Light, Heat & Power Co.—Merger.— 
See Dayton Power & Light Co. above. 


Michigan State Telephone Co.—No Common Dividend. 
The ay cart quarterly dividend of 174% has been declared on the $4,- 
000,000 6% cum. pref. stock, payee ec. ae No distribution is to be 
made as usual, however, on the $6,000,000 common stock. uarterly 

distributions on the latter were made from may 1912 to Sept. 1914 incl. 


Dividends on Common Stock (Pi ent.) 
1908. 1909. 1910. 1911 to Mch. 1912. June 1912 to pa. 1914. 
4 6 6% 7 yearly. 6 yearly 
—V. 98, p. 1606. 


Midwest Refining Co., Denver, Colo.—First Dividend.— 

An initial quegtesty dividend of 1% has been declared on the $18,000,000 
stock, payable Feb. 1 to holders of record Jan. 10. The company was in- 
corporated in March 1914.—V. 99, p. 973. 


National Lead Co.—Shares in Trust Fund.— 
The ‘‘Rockefeller Foundation Fund"’ (see ¥ 99, 4 i) holds $140,000 
pref. stock and $7,350,000 common stock.—V . 99, 


National Transit Co.—$3,162,025 Sock "“Held.— 
See ‘‘Rockefeller Foundation Fund,” V. 99, p. 1794.—V. 99, p. 677. 


Natomas Consolidated of California.—Sale.— 

The property was sold at foreclosure Dec. 22 to the reorganization com- 
mittee vor $3,500,000. Non-depositing bondholders will, it is reported, 
receive slightly under 25% .—V. 99, p. 1371, 751. 


Nevada-California Electric Corp.—New Company .— 
any was incorporated in Delaware on Dec. 14 with authorized 
camel of of $30. 000,000, for the zg erpess preety of cokes over either the 
superty or the control of the Nevad ower Co. (V. 99, p. 193, 
Troe x and its subsidiary, the Southern Sierra Power Co. MK. 98, +P. 1008 i. 
Gulitoré S. Wood, Lawrence OC. Phipps, W.E. 
Cc. *Phip pps Jr., H. D. Thatcher, all of Denver, and A. B. West 3 and Rodney 
Curtis, of Riverside, Cal., are the incorporators. 


New pe owy Power Co. (of Mass.)—Notes Offered.— 
Baker, g & Co. are offering at 973% and int., netting 
7%, the S00, 000 6% guaranteed gold coupon 3-year notes 
referred to last week. A circular reports: 


Notes dated Nov. 1 1914 and due Nov. 1 1917, but au or any ‘part sub- 
ject to call at par on any interest date. Interest M. & N. at International 

rust Co., Boston. Denom. $1,000. heme notes 2 ct, of an author- 
ized issue of $700,000, and the proceeds will be used to reimburse the com- 
pany for permanent additions and extensions which rae considerably in- 
crease its earning ability; also for the acquirement of notes ot allied 
companies (issued to pay off exist obligations) with eR it is closely 


oat ated in the manufacture and ribution of electrical power. 
apitalization ,-#. New pao | Powe Co.: Bonds, ,000; notes 
cehis s Issue). $600 + oe poet. ees common stock, ‘000. 


500,000; 

The ails ase are sfuaran RY shcekeed and interest, by endorsement on 
each note by the New England ‘ower Co. of Maine, and the earnings avail- 
= s¢ meet this as a result of the guaranty, for the year oes 
1 1914 were as oliows: Gross income, $978,502; net, after tax 
Dedpet: Bond interest, $318,264; balance $230, 487; all ro 
y all of the indebtedness on which this was th 7 interest 
charge will A] - 4 from the proceeds of this issue of notes). $_ uP pad bal- 
ance, $209,9 {On Jan. 1 1915 the New England Power Co. will p t_.. 
fourth reed dividend of 14% on its ee. stock and the ¢ 
necticut River Power wi ve. O80} its second semi-annual dividend of 1 146% 
on its common stock 

The New England Gon 2 of which the New En 
is an integral part, has a generating copey of gbout 45; 
after Jan. 1 this w will be increased to approximatel e system 
also includes more than 250 7 ty : wee bay phe BK lines in 
N. Vt., Mass., R. I. and Conn. for the distribution of this power 
and sub-stations in many, of the 1S aOts GoD mammiaceuring cities; also an artificial 
lake —— of impounding 23 gallons of water to be used 
during the dry months of the year. ooo companies have developed a 
growing demand for Part and not only is the preset output under con- 
a but also that of plant No. 5 {3 be completed in January). Compare 

. 98, p. 308, 1997.—V. 99, p. 1836, 202. 


New Keystone Copper Co., ; N. Y.—Proposed Sale.— 
The stockholders will vote Jan to the Inspiration Consoli- 
dated Copper Co. (of Maine) all the | ) es, &c., as an entirety (ex- 


and wees Co. 
Ns 3 t. , and soon 
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cepting, however, the ome of cash and securities in its treasury, aggre- 
gating about the ~~ of $57,000), in consideration of the payment by 
the latter of 39,797 shares of its fully-paid non-assessable soa 

Digest of Official Circular Dated at New York, Dec. 1 

The Inspiration Consolidated Copper Co. (V. 98, p. 115 —. $40) ‘7 the 
owner of the pro ies immediately agentes your mining erties. Its 
authorized capital stock is $30,000,000, divided into 1 500.0 shares of 
$20 each, of which 420,000 shares have been reserved for the conversion of 
its bonds and debentures of the par value of $10,500,000 and 357,042 
shares are in its treasury unissued, leaving outstanding at the date hereof 
722,958 shares. 

Said ingen Co. has offered to pay for the properties of your company 
the sum of $795,940 A A the due issuance and delivery of 39,797 shares of its 
fully-paid non-assessable stock, which would enable a distribution to each 
of our stockholders for each nine shares held by him of one ($20) share of 
the Inspiration Consolidated Copper Co. In addition, the cash and securi- 
ties in your treasury (aggregating about $57,000), after providing for the 
necessary expenses, will be available for distribution. 

J. Parke hanning, your Vice-President and consulting engineer, says 
(in substance): “After experimenting with your ore and having made esti- 
mates on the cost of a mining and a reduction plant, I have concluded that, 
on account of the relatively small tonnage of ore developed as compared with 
larger ‘porphyry’ mines, it would not be financially wise to undertake the 

expenditure for such a plant. If, however, pt property were combined 
wi h that of one of the larger companies hav ng treatment facilities, either 
completed or under Gearon, the value of your holdings would be greatly 
enhanced and made more readily available. After comparing the 
of tonnage and grade of New Keystone ore with Inspiration ore, I am a the 
opinion that the present proposition is an excellent exchange for our stock- 
holders, in view of the fact that the Inspiration reduction works are about 
completed and ready to run.” 


New York & Kentucky Co., Rochester, N. Y.— 
No Common Dividend.— 


The directors have declared the regular quarterly fpvidene of 1%% 
on the $1,000,000 7% cum. pref. stock, payable Dec. No action was 
taken on the dividend on the $4,000, common oa consideration of 
which was postponed from the last regular meeting. The dividend rate 
on the common since May 1912 had been 7% yearly and from Feb. 1910 to 
Feb. 1912 10%, with 2% extra in Feb. an “July 1910.—V. 99, p. 194. 


Niagara Lockport & Ontario Power Co.—Conirol.— 
See Ontario Power Co. below.—V. 99, p. 1055, 973, 52. 


Northern California Power Co. Consol.—New Prest.— 
W. F. Detert has been elected President to succeed H. H. Noble, who 
resigned and has been elected Chairman of the board.—V. 99, p. 1303, 1055. 


Ohio Oil Co.—Distribution of Stock of Pipe Line Co.— 
Pursuant to the action of the stockholders on Dec. 21, the 
company has consummated a sale of its pipe line property 
to the Illinois Pipe Line Co., incorporated in Ohio, and trans- 
fer of said property will take effect as of Jan. 11915. The 
holders of the $15,000,000 stock (par $25 a share) of the 
Ohio Oil Co. of record Jan. 2 will accordingly, on or before 
Feb. 1, receive a distribution at rate of 133 1-3% in the $20,- 
000,000 stock, par $100, of the Pipe Line Co. The official 
statement says: 


The Ohio Oil Co. is to receive in payment for the said property the capital 
stock of the Illinois Pipe Line Co., consisting of 200, shares at a par 
value of $100 per share. A pro rata distribution of said stock will be made 
to stockholders of the Ohio Oil Co. of record Jan. 2. Certificates repre- 
senting said stock will be mailed to stockholders on or before Feb. 1 191 

Transfer books of the Ohio Oil Co. will be closed from noon Jan. 2 1915 
to 8 a.m. Feb 1 1915. 

Press pete state that aninventory of ‘‘properties’’—meaning presum- 
ably pipe-line property—filed by the Ohio Oil Co. with the Ohio P. U. 
Commission, in connection with the deal, values the Ohio properties at 
$6,377 .700; illinois properties at $7,815, 200; Indiana properties at $5,357,- 
109. and Pennsylvania properties $250 000. 

. R. Plum Jr. is President of the Pipe Line Co., whose principal offices 
an ‘at tome 8 See Illinois Pipe Line Co. below and balance sheet of 
Ohio Oil Co ec. 31 1913, in V. 98, p. 917.]—V. 99, p. 1678, 1533. 


Old Dominion Copper Mining & Smelting Co.— 

The memorandum handed down by the N. J. Court of Errors and Appeals 
on Dec. 1 was, it was stated, one to correct an error in the decision of the 
Vice-Chancellor in the lower court. The Court says: 

“The Vice-Chancellor says that neither the divechecs nor officers of the 
defendant corporation (Old Dominion of New Jersey) have in the remotest 
way become parties to the agrecmnens as to what are called ‘segregated 

* This is a slip of the . The mistake, however, does not affect 
the result. The question is whether the financial situation of the com apeny 
justified the dividend. We agree with the Vice-Chancellor that it did and 
we t it makes no difference whether the directors in a 
dividend acted under the compulsion of the papoumnee. as the compla 
says, or of their own volition, independent of the agreement. If we assume 
— = agreement was ill and one that could not be enforced, its exist- 

no obstacle to such action by the directors as would have 
been AL} the o management of the company. The Old Do- 
minion ‘ has $1,553,530 on ~~» as the proceeds of the ‘special’ 
dividend, which awaits the outcome of Mr. Bigelow’ s petition for a re- 
h of the case nst him. The New Jersey Co. has in addition 
about $300,000 of the Bigelow money undistributed.—V. “99, p. 1678, 820. 


Ontario Power Co. of Niagara Falls.—6% 2d M. Con- 
vertible Bonds.—Blodget & Co., Boston, and J. C. Dann & 
Co., Buffalo, are placing at 96 and int., yielding 6.95%, 
$1,660,000 6% 2d M. Convertibles dated Nov. 2 1914, due 
Nov. 1 1919, but callable at 100 and int. on 60 days’ notice. 
Interest M. &N.inN.Y. Acircular shows: 


The proceeds from the sale of these bonds will be used towards retiring 
the $2, ,000 6% notes of = yon ro! due July 1915, so that the inter- 
est charge ‘will not be material = Bs ncreased. The balance of the notes will 
be retired by some any securities. 

of: > caw aenal ob a eS and closed mortgage of $5,000,000 on 

now own ereafter acquired, subject to the first m 
=. on Rte in Pn 194 3, of which chars are $10,221 ,000 outstanding, and of w 
$1,421 ,000 more can be issued, and these at the rate of only $60 4 

4 additional horse-power installed. The yp first and second mortgage 
debt of the company will be about ee ectric horse-power ins 

Convertible at o option of holders on stock as follows: From 
Nov. 1 to Dec. 31 1915, at 80; Jan. 1 to Oct. 31. 31 1916, at 85; Nov. 1 1916 to 
Oct. 31 1917, at 90; Nov. 1 1e7 to Oct. 31 1918, at 95; and thereafter at 
100. The company reserves the right , however, to call the bonds at 100 
and interest at any time on 60 da: Mf notice, but after A 1 1915 the holder 
can nevertheless convert the bonds at any time during this period. 


Digest of Letter from Pres. J. i: bows, Buffalo, N. ye Dec. 11 1914. 
Outstanding C =a — Bonds and Retiring 2-Yr. Notes. 
Capital stack | pa, 1 
5s ($358, 


spacer ie Ants ancl BD Ste MERE 0,000, 
ist M. Sek only $1,421 ‘900 more can be issued) 10, "221,000 
~ wee) of these 

$560 000 


6s (closed issue), made up convertibles (1919), 
000; 6% %, convertibles 1 LF e's ; 6s due July 1921 
outasle aan Co. 5s ($130 000 canceled) guaranteed 
rincipal and interest by Ontario Power Co. __.........-.- 
operty.—The present installation is “169 “600 h. generated 
by the water from Niagara aver received ‘through two conduits 18 feet 
in diameter; static head, 204 ft. Plant consists of three 10,000-h. p. 
units, four 12,000-h. p. units and seven 13,000 h. p. units. 

Market for Power.—Power is sold (1) directly to the manufacturing dis- 
trict along the Welland Canal and the Ni River, including the towns 
of Niagara Falls, Welland, Port Colborne, Port Robinson, St. Catherines, 

Thorold and Stamford. (2), To the Hydro-Electric Power Com- 
mission of the Province of Ontario, for sale 


transforming plant 
in Toronto, Hamilton, London and 75 « har municipalities in the Province, 
as Windsor, op ~4 


the lines of Commission extending as far wes’ 
——_ Ci. ° 025 miles) and east as far as Toronto. The C 
t to take up to 100,000 h. p. and is now taking more than 80,000 


. 2 The demand is rapidly increasing. 
national boundary The Niagara Lockport & Ontario Power Co., which com- 


(3) Also supplies at the inter- 


pany distributes the power over 762 miles of lines to large users, principally 
electric roads and lighting companies, from the Niagara River to Syracuse. 
The control of the last-named company has recently been acquired by 
the Ontario Power Co. by a purchase of a majority of the stock, and it was 
for this purpose that the notes now being retired were issued. The Ni- 
agara Lockport & Ontario Power Co. penyeess about 60,000 h. under 
a contract which extends to 1950, with privil of renewal to 2010 (V. 99, 


p. 1055, 52). Stability of earnings is assur ae long-term contracts. 
Earnings, &c. (Cal. Years)— 913. 1912. 1911. 
Py =~ genet tte Ee $1,283, ote $1, ie aii $734. 286 
Surplus after all interest charges- - ------ 528,1 365,4 124'060 


By the issue of these bonds, the company's . phone will not be 
materially increased, as they will be issued to retire 6% notes 
[Pingree & Co., Bost. and others also handle some bonds. ian, 99,p. 1533 


Osage & Oklahoma Co.-——Dividend Increased.— 

A quarterly dividend of 144% has been declared on the $1,500,000 stock, 
also an extra ae ey of % of 1%, both payable Jan. 10 to holders of 
record Dec. 31. An initial quarterly vader of % of 1% was made in 
Oct. 1911, the rate being increased to of 1% b quarterty in April 1912, to 
1% quarterly in Oct. 1912 and to 14% 4 rit { Earnings for the year 
1914 are est. at $300,000, comparing" with $234, 446 in 1913.—V.99, p. 677 


Owens Bottle Machine Co.—Stock Dividend.— 
See company’s annual report on a previous page.—V. 97, p. 1820. 


Pacific Telephone & Telegraph Co.—0Ordinance Signed. 

Mayor Rolph of San Fran. recently has signed the ordinance which au- 
thorized the compa. ~ An operate under the Home aeons company’s fran- 
chise, its own franchise to be surrendered, and which provides that the 
company shall an Pay annually to the city 3% of its gross receipts. The 
Mayor obtained from the company an eement that in case its system 
should be purchased by the city it would not ask for any franchise value 
and that it would be subject to all laws and ordinances, present and future, 

regulating poles, conduits and placing of wires. 

The Bay Cities Home Telephone Co. on Dec. 2 spetet to the Cal. RR. 
commission for authority tc transfer and assign to the Pacific Co. its fran- 
chise granted Oct. 3 1906, and that the latter company be granted a cer- 
tificate of public convenience and necessity to operate under the terms of 
this franchise. The Commission is also asked to allow the Pacific Co. 
to surrender to the city and county of San Francisco the franchise under 
which it now operates, which was granted on March 24 1890, and expires 
March 24 1940. The Bay Cities company’s franchise expires on Oct. 3 
1956. The transfer of franchises by which the Pacific Co. gains 16 years 
on its franchise is in accordance with the terms of settlement provided for 
= oat ames of the Supervisors passed on Nov. 23 1914.—V. 99,p. 


Pennsylvania Salt Mfg. Co.—Temporary President.— 
Joseph Moore Jr. has been elected President pro tem. on account of the 
indisposition of Theodore Armsrtong, the President. Treasurer Arthur 
3 on —~ * elected Vice-President to succeed A. M. Purves.— 
‘ o Ds ° 


Philadelphia Electric Co.—New Director.— 

Sidney F. Tyler, Chairman of the Board of the Fourth Street Nat. 
~~ iy elected a director to succeed the late Thomas Dolan.—V. 99, 
Pp 


Pittsburgh Terminal Warehouse & Transfer Co.— 

An extra dividend of 1244 cents per share has been declared in addition 
to the usual monthly distribution of 2114 cents, both payable Jan. 15 to 
holders of record Jan. 8. Compare V. 99, p. 677. 


Scotten-Dillon Co., Tobacco Mfrs., Detroit.—50% Stk. 

The shareholders will vote Jan. 26 on increasing the capital stock from 
$1,000,000 to $1,500,000 for the purpose of paying a50% stock dividend, as 
recently voted by the directors. The directors on Dec. 18 also declared the 
regular quarterly cash dividend of 2% and an extra cash dividend of 8% 
payable Jan. 1. Detroit ‘‘Free Press’’ says: ‘‘With the regular and extra 
dividends of similar amount declared for the three o peseedins quarters, the 
total cash disbursement in dividends for the year will be 40%, as compared 
with 50% in 1913 and 32% in 1912. In Jan. 1912 a 100% ($500,000) stock 
dividend was distributed.—V. 94, p. 284. 


Silver Lake Power Co., Cal.—Favorable Decision.— 

Judge J. D. Murphey of Mono County on Dec. 15 denied a new trial in 
the t brought by the company against the City of Los Angeles affecting 
title to water rights in the Owens River Gorge, said to be valued at $2,000,- 

An appeal will, it is stated, be taken to the State Supreme Court. 
The Court several months ago ruled in favor of the company in its suit to 
compel the city to give up title to certain water rights included in the Los 
Angeles water project. The city’s attorney asked a new trial on the 
ground that the deeds held by the city gave the municipality full rights 
over the disputed property. 


Southern Pipe Line Co.—$2,484,500 Stock Held.— 
See ‘‘Rockefeller Foundation Fund,” V. 99, p. 1794.—V. 99, p. 1372. 


Standard Oil Cloth Co., Inc.—Dividends.— 

The company, snacnpenene’ in Ohio, which on July 17 succeeded the 
New Jersey compan x0 the same wo ne declared a quarterly Sivihend 
of 1%% on its $1, ,000 Class A and Class E pref. stock 
both payable Jan. 1 to holders of record .15. The first payments of 
the same amount were made in Oct. last. am. 99, p. 274, 54. 


Sterling Coal Co., Ltd.—Proposal to Cancel Coupons.— 


The holders of the lst M. 5% 30-year 6s, of which on Dec. 31 1913 $1,680, 
700 were ss, will, it is announ , shortly ‘‘be asked to forego the 
interest charges re resented by coupons Nos. 10, 11, 12 and 13 (due Jan. 2 
1915 to July 1 1 ete, both inclusive), and to cancel the liab ty of the 
company in resp ect to them, er that the present financial position 
may not be impaired, but, instead, may be built up so that the company 
may reach a tion of such strength as to insure stability, and lik 
of greater profits; such cancellation to be upon the understanding: (1) that 
should the directors later on find it unn to take advantage of the 
——— to the full extent, they may, in their discretion, notwithstand- 

g such cancellation of liability, pay one or more of the said coupons; and 
oO that notwithstanding such cancellation of liability, no dividend shall be 
paid upon stock now outstanding unless and until there have first been paid 
all of t @ said coupons Nos. 10, 11, 12 and 13. It is proposed to maintain 
the full sinking fund payment of 2% per an. on the bonds uring the 2 oper 

The company eves 90% Cc Lehigh Coal C 
of Toronto, w 


, been developed toa ‘point 
where it is expected that it "will be able to increase its output within a year 
Sem FOO Sons & Cay. as at present, to about 1,500 tons aday. See V. 91, 
Dp. 


Swift & Co., Chicago.—Bonds Offered.—The First Trust 
& Savings Bank and associated Chicago banks are offering 
privately, at 941% and int. oe 5%%, a portion of the 
$5,000,000 additional Ist 30-year 5s of 1914, to which 
the shareholders were recently given a prior right to subscribe 
at said price, making $15,000,000 outstanding. V. 
99, p. 1678, 1 

Texas Pacific Land Trust.—Election of Trustee.— 


Emil Baerwald and Alphonse Kloh, as surviving trustees under the decla- 
ration of trust of Feb. 1 1888, give notice that a Yo meeting of certifi- 
cate holders will be held at the Central Trust Co. Y. on Jan. 12 1915, 
“ra wees the place and stead of Charles J. Canda, deceased 
ae p 


Texas Power & " ht Co.—Bonds Offered. ee 
Forbes & Co., N. Y., the Harris Trust & Savings Bank, 
Chicago, and N. W. Harris & Co., Inc., and Perry, Coffin 
& Burr, Boston, are placing, at 91 and int., an additional 








$700,000 1st M. 5s, due June 11937, a direct ‘first mortgage. 
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Data from Vice-Pres. E. W. Hill, New York, Dec. 21 1914. 
Now does the entire commercial electric light and power business in the 
following cities located in the most prosperous and ckly settled section 
of Texas: Waco, Denison, Sherman, Paris, Temple, Palestine, Tyler and 
Cleburne, and in 25 other municipalities; also a gas business at Waco, 
Denison, Paris, Cleburne and Brownwood; and supplies under a long-term 


contract at wholesale all the electric oeney for the electric light and power 
company in Corsicana. ‘Total population served, including Corsicana 
estimated at over 210,000. ? 

Capitalization— Authorized. Outstand’g. 
es ho uth wha kad deeeen ened aula $10,000,000 $10,000,000 
Preferred (7% cum.) stock... .......-.-20--- 3,000,000 { 1,625,000 
Second Fy mr tee (G% CUM.) S00GK... ..ncnuncase 375, 
lst M. 30,000,000 5,490,000 


(incl. as out $500,000 eoenenaly to be iss. 
The remaining (escrow) bonds may be issued only from time to time to 
a par value equal to 80% of the cost of permanent extensions and addi- 
Mose, provicses that the annual net earnings are twice the - interest charge 


including bonds proposed to be issued (see also V. 95, p. 970). 
Earnings (Nov. 30, Years)— 1913-14. 1912-13. 
Gross e DE Mintdekdacadendvadtaecdbesenace $1,581,219 $1,172,660 


SAT ne en ee en ee i aeek uw aes 
Interest on $5,490,000 first 5s.........-.-------- 
ss Sik para athh bomen ae diredinhgk Gude keais $284,218 
Contracts.—The company does the entire municipal lighting in practically 
all of the communities served and supplies electrical energy for such in- 
dustrial uses as cotton gins, cotton-seed oil mills, cotton mills, flour mills, 
pumping, &c. 
Our most important contract is with the Southern Traction Co. Under 
50-year contract we are now suppl ng the Southern Traction Co. with 
all the electrical en for its 135 miles of interurban lines in operation 
ween Waco and Dallas and between Dallas and Corsicana, and also 
for its traction systems in Waco, Corsicana and Waxahachie. This con- 
tract also gives us a perpetual easement, ahead of all Traction Co. mort- 
es, to erect and maintain electric transmission lines on the right of way. 
he cémpany has recently closed an important contract for supplying the 
Texas Traction Co. with all the electrical energy used in the operation of its 
interurban railway system, connecting Dallas and Denison, and compris- 
about 86 miles of track. This contract is substantially similar to that 
with the Southern Traction Co., except that it is for 30 years. The com- 
pany is now building transmission lines to connect its present system with 

e sub-stations of the Texas Traction Co., and it is expected that we shall 
be able to supply power under the contract by July 1915. In connection 
with this contract the company has leased and will operate the 2,675 h.p. 
steam plant of the Texas Traction Co. at McKinney. 

Electrical en is also pepgeee to street railways in Cleburne, Paris, 
Bonham, Tyler, Temple and Belton, and to the Southwestern Traction Co.’s 
8-mile interurban lway connecting Temple and Belton. 

Physical Property.—Electric generating stations, combined capacity, 
14,000 rE distribution system, about 550 miles of electric distributing 
lines and 210 miles of high-tension transmission lines. connection of 
the present system with the sub-stations of the Texas Traction Co., we shall 
have a continuous net-work of high-tension transmission lines extending 
about 200 miles north and south and supplied with power from three primary 
steam stations. A large modern central electric power station at Waco 
will, it is expected, be P aced in operation within a few weeks, with an initial 
installed capacity of 8,375 h.p., and by July 1 1915 with an additional 
8,375 h.p. capacity. Gas service is supplied in Waco, Denison, Paris, 
Cleburne and Brownwood; total holder capacity 396,000 cu. ft.—V.99,p.54. 


Tobacco Products Corporation (of Va.), N. Y.—Stock. 
Reduction.—The shareholders will vote Dec. 28 on reducing 
the authorized pref. stock from $8,000,000 to $7,000,000, by 
retiring 10,000 shares of the pref. capital stock now owned 
by the corporation and sandneaad by it for this re. 
The maximum limit of the capital stock will then - 
000,000, divided into $16,000,000 common and $7,000,000 
preferred stock, the par value remaining $100 a share. 


Digest of Circular From Sec. Gray Miller, Richmond, Dec. 18. 
Un wec. 29 1914 the authorized capital stock was reduced from 200,000 
shares of preferred s and 300, shares of common stock, to 80, 
suares of pref. stock and 160,000 shares of common. This was accomplished 
by an amendment to the charter and by retiring 20,000 shares of pref. stock 
parenpecé by the corporation in the open market for that purpose and held 


y it in its Ledeen & 

The company still has surplus cash in excess of the amount necessary for 
its present needs, and your directors have thought it to the best interests 
of the corporation during the past year to purchase from time to time, with 
surplus cash not needed in the business, a total of 10,000 shares of the pref. 
stock, thereby reducing the cumulative dividend obligations thereon. 
These shares are in the treasury for retirement.—V. 99, p. 412. 


United Fru‘t Co.—Suit.— 

The company has brought a suit in equity at Wilmington, Del., asking 
for an injunction against the Atlantic Fruit Co. to prevent it from entering 
the Santa Marta (Colombia) and Costa Rica banana trade. The dispute 
is over concessions which, it is alleged, were transferred some years ago. 
—V. 99, p. 1838, 1746, 1755. 


U. 8S. Metal Products Co.—Certificates Authorized.— 

John J. Townsend, referee in bankruptcy, on Dec. 24 filed an order in the 
U. 8. District Court authorizing receivers P. Tecumseh Sherman, Albion 
B. Turner and Thomas C. Clarke to sell $125,000 certificates of indebted- 
ness, which shall be liens on the assets of the company to complete various 
contracts which the company has on hand.—V. 99, p. 1758, 1683. 


United States Smelting, Refining & Mining Co.— 

The regular quarterly dividend of 871% cents (134%) has been declared 
on the 7% cum. pref. stock, payable Jan. 15 to holders of record Dec. 31. 
The following statement was issued: ‘‘In view of the situation in Mexico 
and the low price of metals, and the conditions now existing in this country, 
no action was taken on the common dividend.’’ [The dividend was also 
omitted in Oct. last.—Ed.]—V. 99, p. 1533, 906. 

United States Steel Corporation.—No General Re- 
duction in Wages at present.—Chairman Gary on Tuesday 
issued the following: 

After giving careful consideration to the subject, it has been decided to 
make no general reduction in the wages of the employees of the United States 
Steel companies at this time. There will probably be some readjustments 
in the amounts paid for skilled labor or piece work, depending upon special 
conditions. In view of the general depression in business whi has been 
experienced for some time, decreases in the general wage scales have seemed 
inevitable and imminent; but it has been determined to continue the exist- 
ing scale for the present atleast, with the hope thatimprovemenisin busi- 
ness will be realized. Already there are some evidences of a change for 
the better.—V. 99, p. 1838, 1758. 


Utica (N. Y.) Gas & Electric Co.—Bonds.— 

The P. S. Commission, 2d Dist., has sanctioned the sale of an additional 
$500,000 Ref. & Ext. M. 50-year 5s of 1905 (amount heretofore outstanding 
$3,000,000), on account of extensions and additions, including the con- 
struction of a new hydro-electric plant at Little Falls and for extensions to 
the gas plant at Utica. Compare V. 98, p. 1779.—V. 99, p. 1055. 


Virginia-Carolina Chemical Co.—Pref. Div. Deferred.— 
The directors have deferred the payment of the usunal quar- 
terly dividend on the $20,000,000 8% cum. pref. stock. 
President 8. T. Morgan says : 


Owing to the well-known condition existing in the cotton territory of the 
South and the consequent unusually small payments in cash on the cat- 
standing bills and accounts receivable of this company, and the necessity 
for the company's carrying a great deal of cotton as collateral for its ac- 
counts and bills receivable instead of having the same paid in cash as here- 
tofore, and the desire of the company to conserve its cash resources in order 
to actively prosecute its business in the furnishing of fertilizers to its trade, 
the preferred stock dividend ordinarily paid on January 15 has: been de- 
ferred. Mr. Morgan said further that current business is good and that 
business throughout the entire fall has been very satisfactory.—V. 99, 
p. 906, 672, 677. 





Westinghouse Electric & Mfg. Co.—Payment of Notes.— 
The $425,500 5% 6-year coupon notes due Jan. 1 1915, together with 
interest thereon, will be paid at Chase Nat. Bank, N. Y.—V. 99, p. 613, 204. 


Wichita (Kan.) Union Stock Yards Co.—Bonds, &c.— 
The circular issued by the H. P. Wright Investment Co., 
Kansas City, Mo., offering at par and int. $200,000 Ist M. 


6s, reports in substance: 

Dated Aug. 1 1914, due Aug. 1 1934, but subject to iy redemption 
at 102% and int. Interest F. & A. at Illinois Trust Savings Bank, 
Chicago, the mortgage trustee. Denom. $1,000, $500 and $100 c*. An- 
nual sinking fund for cancelation of bonds,6%% onall bonds outstanding 
beginning Nov. 20 1916. Ist M. on all the real estate and improvements 
thereon now or hereafter acquired. : 

Capitalization— Authorized. Outstand’g. 
CE Sn od eos nn cehusaaapeakenadneeun $1,500,000 $1,350, 
Se SERS GB. 5 65. oo ceccakeeeacecss $600 ,000 00 ,000 

Data from Pres. C. H. Brooks, Wichita, Kan., Aug. 11914. 

Organization.—Organized in Kansas in 1888. On Py $1,350,000 of 
outstanding cap. stock has for man ears been payin % per annum. 

Bonds .— he remaining $400 ,000 bends can on aes Tue ander careful 
restrictions for 75% of cost of future enlargements and extensions, for which 
no plans are likely for several years to come. The proceeds of present sale 
of bonds will pay for a large horse and mule barn of cement and steel now 
practically completed, to cost about $50,000 (excl. real estate), extensions 
to unloading docks, increasing unloading capacity from 28 to 38 cars, &c., 
and something over $100,000 in cash working capital. We also contem- 
plate erecting a Sre-prost hotel building in place of the present small one. 

Property.—Owns in fee about 105 acres of land, partly within the city 
limits, with (paved) stock pens, buildings and tracks covering a 40-acre 
tract. Present yarding capacity 10,000 cattle, 10,500 hogs, 5,000 sheep 
and 1,000 horses and mules. Also owns 40 acres adjoining on which pens 
can be built, doubling capacity. 

Business Field.—About 40% of the live-stock is sold to the Cudahy 
Packing Co. and Dold Packing Co., whose adjacent packing houses a 
sent an investment of about $1,500,000, the balance being sold to feeders 
and stockers and scattered over Western Kansas and Oklahoma. The 
nearest market is Oklahoma City, 172 miles to the south, and Kansas City, 
225 miles northeast, with no competing market to the west. 


Earnings for Years ending Dec. 31. 
1 1911 


1909. ‘ , 1912. 1913. 1914. 
Gross -.--$118,248 $185,639 $219,257 $177,731 $208,172 Est. 
.. eee 126 80,035 84,734 72,244 90,036 _ $100,000 


: C. H. Brooks, J. O. Davisdon, F. T. Ransom, C. W. South- 
ward, Chas. H. Smyth and Geo. Theis Jr., Wichita, Kan.; Talton Embry, 
Cincinnati; J. A. McNaughton, Chicago.—V. 99, p. 1838. 

“New 


Willys-Overland Co., Toledo.—Siatus.—The 
York Sun” on Dee. 31 said: 


On Nov. 25 the books of the company showed a larger volume of sales 
since the start of that company’s fiscal year, on July 1, than that made 
during the entire six months ended Jan. 11914. In other words, Overland 
business to-day already is considerably a month in advance of that of the 
last fiscal year, when the total output of the company aggregated 45,000 
cars. And for the present calendar year this number has already been ex- 
ceeded by several hundred cars. Foreign orders for Overland cars re- 
ceived up to Nov. 25 exceeded by 12% those received by the corresponding 
date of last year, with the unfilled orders for foreign shipment amounting 
to 2% times those on hand on the same day a year ao 

President Willys says: ‘‘On Oct. 1, when Overalnd foreign sales were 5% 
of the total during the same period of last year, we thought the showing re- 
markable; but during the last two months it has gradually increased until 
now it is far better than normal. Our total mentioned is, of course, entirely 
“Fss° of on ha” and Garford trucks sold abroad since July 1." 
—V. 99, p. a ‘ 








—The national investment firm of E. W. Clark & Co. 
solicit the inquiries of bankers and brokers desiring to pur- 
chase original issues of high-grade public utility bonds, the 
obligations of properties under their own management. 
E. W. Clark & Co., founded in 1837 and members of the 
New York, Philadelphia and Chicago Stock Exchanges, are 
directly interested in the management of public utility 
companies which serve a population of 2,351,000, carry 
443 645,564 passengers and operate over 2,087 miles of 
track. The gross earnings of these properties have amounted 
to over $33,000,000 and the net earnings to $14,400,000. 
Address inquiries to the main office, 321 Chestnut St., 
Philadelphia, or The Rookery, Chicago; Commonwealth 
Bldg., Pittsburgh, and 19 Congress St., Boston. See 
advertisement in this issue for particulars. 

—John Nickerson Jr., N. Y., and St. Louis, has issued a 
“Series of Observations’, showing the present condition of 
the Pacific Gas & Electric Co. of San Francisco, covering 
such matters as ‘‘securities available for future financing,’’ 
“stability of revenue’’, ‘‘value of property,’’ ‘‘new preferred 
stock,”” “common stock’, “general mortgage 5s,” ’’fran- 
chises”’, and others. (Compare V. 99, p. 1833). 

—A pamphlet, outlining a course of study on investments 
and investment subjects, which covers the whys and where- 
fores of investments (Babson’s Investment Course) giving 
the investor a very good idea of what and when to buy and 
sell, may be obtained gratis by addressing The Investment 
Bankers’ Bureau, Wellesley Hills, Mass. 

—Wade H. Rothgeb will be identified with Bull & El- 
dredge, 31 Nassau St., this city, after January Ist, and 
organize a department to deal in ‘‘equipments.’”’ Mr. 
Rothgeb has been connected with Farson, Son & Co., 115 
Broadway, for the past seven years. 

—P. W. Brooks & Co., N. Y., Albany and Philadelphia, 
and Stanwood, Taylor & Co., Chicago, are offering at a 
price to yield 6% the unsold portion of $625,000 First Lien 
Collateral Trust 5% and 6% sink. fd. gold bonds of 1914 of 
Ohio & Western Utilities Co. 

—-One of the finest calendars seen so far this year is being 
distributed by Pingree & Co., investment bankers, 19 Con- 
gress St., Boston. The calendar is a very large one and con- 
tains a handsome water-color sketch of two children. 

—VJames Fisher Tweedy, a retired broker, died on the 21st 
inst. at his home in this city, in his sixty-seventh year. 
Before retiring, Mr. Tweedy was a member of the firm of 
William Herbert & Co. of 11 Pine St. 

—R. M. Grant & Co., 31 Nassau St., this city, continuing 
their practice of a number of years past, have just dis- 
tributed to the employees of their New York and Chicago 
offices, a substantial percentage of their yearly salaries. 

—TIn issuing their December letter on public utility cor- 
porations, H. F. McConnell & Co., 25 Pine St., are also 
sending out a neat 1915 calendar. 
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The Commercial Dimes, 


COMMERCIAL EPITOME. 
Thursday Night, Dec. 24 1914. 

There are some cheerful features in the general condition 
of trade. Wheat exports continue large, being not far from 
8,000,000 bushels for the week. Europe’s new purchases 
of American wheat are also large, at rising prices. Cotton 
exports, too, are increasing and prices have advanced. 
Germany seems to be making determined efforts to get Amer- 
ican cotton, even with ocean freights at $15 a bale, as prices 
in Germany arein some cases reported to be nearly treble those 
current in this country. There are signs of increased busi- 
ness in iron and steel since the 5% increase in freighi rates 
was granted to certain of the railroads. It is alsoworthy 
of remark that the United States Steel Corporation has an- 
nounced its intention not to reduce wages, a fact that 
is very generally deemed more or less significant. 
The wool market has been active and even excited at 
prices in some cases the highest seen for months. The 
reason for this flurry is that very large contracts for cloths 
for the British and French armies have been given to Ameri- 
can manufacturers. Sales of silks and cottons for spring 
delivery have increased. Cold weather has stimulated the 
retail trade somewhat. Collections in the grain country, 
owing to the prevailing high prices for grain, are improving. 
Money is easier. Foreign exchange has declined and the 
possibility of gold imports is discussed. But stocks have 
declined. Wholesale trade as a rule is slow. Building in- 
dustries lag. Most manufacturers are quiet. The holiday 


trade is smaller than usual and is limited to the cheaper 
articles. The feeling is more hopeful for 1915, but nobody 
pretends that actual trade at present is as a rule anything 
like what could be desired. 

LARD in moderate demand; prime Western 10.90c., 
refined for the Continent 11.30c., South America 11.65c., 
Brazil in kegs 12.65c. Lard futures have been noticeably 
stronger at times in sympathy with the advance in grain. 
The speculation has shown a tendency to broaden. Shorts 
have been covering. Packers, it is true, have from time to 
time sold. To-day prices were higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery__cts_10.12% 10.32% 10.40 10.30 10.32 Holi- 
May delivery.......-- 10.32% 10.50 10.57% 10.47 10.55 day 


PORK has been steady; mess $19 50@$20, clear $21 50@ 
$24, family $24 50@$26. Beef, mess, $21@$23, packet 
$23 @$24, family $24@$26, extra India mess $36@$38. 
Cut meats have been easier; pickled hams, 10 to 20 lbs., 
12@13 \e; pickled bellies, 6 to 12 lbs., 14@14%e. Butter, 
creamery extras, 34\c. Cheese, State whole milk, held 
specials 1534 @1l6c. Eggs, fresh-gathered extras, 39@40c. 

COFFEE has been quiet, with No. 7 Rio 75c. and No. 4 
Santos 10c.; fair to good Cucuta 10%@lle. Futures, as 
is very apt to be the case at this time of the year, have been 
quiet and fluctuations have as a rule been within compara- 
tively narrow limits. The receipts at Rio and Santos have 
been large. Last week they were no less than 389,000 bags, 
or 9,000 more than in the previous week, 66,000 more than 
in the same week last year and 102,000 bags larger than in 
1912. Yet it is also true that the total stocks at Rio and 
Santos are some 750,000 bags smaller than a year ago. To- 
day prices declined. They show a fall of a dozen to 15 
points for the week. 


December _-5.98@6.00c. | April. .---- 6.24@6.26c. | August _-___7.21@7.23c. 
January .__5.98@6.00c. | May __-_-_- .6.33@6.35c. | September _7.28@7.30c. 
February “28-0868 076: June...... 6.22 @6.24c. | October -_.7.35@7.36c. 
March _...6.15@6.16c. July ..---- 7.15@7.16c. | November -7.41 @7.42c. 

SUGAR has been quiet and firmer. The Christmas holi- 
days had not a little to do with the slowness of trade. Cen- 


trifugal, 96-degrees test, 4.0l¢.; molasses, 89-degrees test, 
3.36c. Refined has been quiet and steady at 4.95c. for 
granulated. Trading in sugar futures has been quiet. 
Of late, February 2.83c., March 2.85c. and May 2.95ce. 

OILS.—Linseed was steady. The flaxseed market at 
Duluth has been stronger. City, raw American seed, 50c.; 
boiled, 5le. Caleutta, 70ce. Cocoanut lower; Cochin 
144%@l5c.; Ceylon 10%@l1le. Olive 98c.@$1.05ce. Cas- 
tor 84%@8%e. Palm 8@8 ce. for Lagos. Cod, domestic 
steady at 33@35c. Cottonseed oil slightly lower at 
5.80¢. for winter and 5.78¢e. for summer white. Corn un- 
changed at 5.70@5.75ce. Spirits of turpentine 45%c. 
Common to good strained rosin $3 60. ; ' 

PETROLEUM continues quiet and steady; refined in 
barrels 8@9c.; bulk 4.50@5.50c.; cases 10.50@11.50c. 
Naphtha, 73 to 76 degrees, in 100-gallon drums, 23 %c.; 
drums $8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 
degrees, 25¢e.; 67 to 70 degrees, 22c. Crude prices remain 
unchanged. Pittsburgh advices state that nothing new has 
occurred. The severe winter weather has proved a draw- 
back to field work. 


Pennsylvania dark $1 45! Corning __--.._-- 85c.| Somerset, 32 deg.. 85c. 
Second sand ------ 1 45| Wooster......... $1 15| Ragland. ..-.-.---- 65c. 
i ie dm San 1 45| North Lima- ----- 93c.| Illinois, above 30 
VS eee 1 05| South Lima------ 88c.| degrees__.._--.- 
Mercer black. - - -- ti. a 88c.| Kansas and Okla- 
New Castle-....- 1 02) Princeton ........ 8 a [SS 55c 


TOBACCO has remained generally quiet. Many fac- 


tories are shutting down for a fortnight. New shade grown 
tobacco is an exception, however, to the dulness. It is 
wanted. In Connecticut most of the crop is said to have 
been disposed of. Business in Ohio has been restricted by 
bad weather. Sumatra and Cuban tobacco has been quiet. 

COPPER has been less active and easier. There are said 
to be indications that some of the companies are disposed 
to increase their production. The recent advance was based 
on a material decrease in the output—some think 50%— 
and at the same time a better demand. If the output is 
increased and the demand slackens, prices may sag. Lake 
13 4c.; electrolytic 13c. Tin has been dull and at times 
rather depressed. Spot here 334%ce. London prices have 
fallen. Lead here 3.80c.; spelter 5.60c. Trade in steel 
shows some improvement. Railroad companies since the 
5% increase in freight rates show more disposition to buy 
rails, cars, locomotives and bridges. The Steel Corpora- 
tion will not reduce wages. This is deemed significant. 
Orders for 20,000 tons of cast-iron pipe were placed the other 
day. The Steel Corporation reports twice as much new busi- 
ness as last month. Pig iron has been in moderate demand; 
No. 2 Eastern $13 50 to $13 75; No. 2 Southern Birmingham 
$9 50 to $9 75. 


COTTON 
Thursday Night, Dec. 24 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
six days ending this evening the total receipts have reached 
372,113 bales, against 428,369 bales last week and 370,458 
bales the previous week, making the total receipts since 
Aug. 1 1914 4,192,299 bales, against 6,827,316 bales for the 
same period o 1913, showing a decrease since Aug. 1 
1914 of 2,635,017 bales. 








Nl l l 
Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 




















Total. 

Galveston___. - 16,008! 26,481) 51,732) 19,036! 19,647, 132,904 
Texas City_-__- |: ioe, EL ES cantina" oainpl 17,469 
Port Arthur-_---_ | ita e at thn jae: ee. comme’ 2,454 
Aransas Pass,&c!  ____ A hs “geet tara 1,267 
New Orleans___| 10,210) 14,028) 15,176; 7,836) 19,980, 67,230 
eee 1,753; 1,064) 1,939 720) 587| ,063 
Pensacola_ ---_-- Pentel “ae jaca ee cnet cee 
Jacksonville, &c.| aes aaalitas ik ies —— 598 HOLI- 598 
Savannah______| 13,579) 14,860) 19,493 14,345) 12,875) DAY | 75,152 
Brunswick _____ gion shee a oe ae 6,000 
Charleston _____ 3,118} 3,925) 4,027; 2,450 4,067] 17,587 
Wilmington ---_| 1,888; 2,560) 1,71 0) 1 773) 2,242) 10,173 
Norfolk_...-..-| 3,438) 8,133] 6,356) 3,402) 3,059) 24,388 
N’port News,&c.|  __--_ asée arkees ----| 2,840) 2,840 
New York-.---- m= aa nuiee ite 46, 46 
SE én wnenae 323 551 312 29 568 1,783 
Baltimore__-____ | Oe | whee ms a ae 5,976 
pt Re: Paris ce Pie ne 1 

Totals this week’ 50,381! 76,059'113,757! 52,164! 79,752 '372,113 





The following table shows the total receipts for six days, 
the total since Aug. 1 1914 and the stocks to-night, compared 
with last year: 
































| 
; 1914. 1913. Stock. 
Receipts to \ 
December 24. Siz \SinceAug| This |Since Aug) 
Days. | 11914. | Week. | 11913. | 1914. 1913. 
Galveston. _....- 132,904/1,817,624| 87,934 2,228,345) 417,129] $225,325 
Texas City... 17,469} 172,103} 12,340) 273,145) 29,386 21,781 
Port Arthur -_-- 2,454 2,854 palace Dn §6sasanet aande 
Aransas Pass,&c_| 1,26 14,393) 2,644) 130,628) 7,577 2,279 
New Orleans__-_-| 67,230} 627,333) 88,393! 963,023) 324,321) 285,072 
i 6,06 84,057) 13,788) 288.737, 49.488 58,541 
a cancael, a&dnaa 4,066; 8 SaEwt §6candeal~ ottese 
Jacksonville, &c_ 598 23 364 leas 23 634 | 900 2, 
Savannah. ._-...-- 75,152) 765,777| 44,884 1,377,971) °275.626) 151,206 
Brunswick --_---- ,000 60,308; 12, 226,142) 5, 20, 

Charleston - ~~ --- 17,587} 205,724) 7,169) 381,034) 129,685 72,239 
Wilmington -___-_ 10,173 93,642! 10,833) 325,305 42,430 32,094 
c ae 24,388} 209,369) 21,216) 355,983| 68,463 64,981 
N’port News, &c_| 2,840! 66,138) 5,34 a ‘enemkel oeantiie 
New York-_.-.-.-- 4 2,296 821 2,358 79,794 88,272 
I eat as k ase 1,783) 9,576 123 8,723 8,000 4,788 
Baltimore_ _--.-.-- 5,976) 32,157| 2,942 67,742, 2,562 8,572 
Philadelphia ---- 183} 1,518) 26 739) 6,169 3,493 
Wee caseesd 372,11314,192,299 319,198 6,827,316 1,456,530! 1,042,088 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1914. | 1913. 1912. 1911. 1910. 1909. 
Galveston ___| 132,904) 87,934 107,216 101,500) 90,455 63,392 
TexasCity,&c} 21,190) 14,984 26,829 6,546) 2,150 13,163 
New Orleans- 67,230; 88,393 44,275 49,720! 68,636 37,385 
Mobile -__ - - -- 6,063; 13,788 4,325 13,940; 12,012 058 
Savannah --- 75,152) 44,884 34,216 54,851) 47,777; 19,617 
Brunswick - - - 6,000 12,000 | 9,359) 450 
Charleston,&c| 17,587 7,169 6,204 12,319) 7 454 4,721 
Wilmington _- 10,173 10,833 8,091 7,934) 12,397) 7,2 
Norfolk - ~~ -- 24,388) 21,216 13,447 32,407) 25,100, 12,345 
N’port N.,&c. 2,840 5,346 7,574 eee 1,436 
All others_ - - - 8,586; 12,651 8,447 14,087) 23,324 6,939 
Total this wk.| 372,1 13) 319,198 262,724 323,704| 298,664! 170,789 








Since Aug. 1-'4,192,299 6,827 ,316 7,027 ,356 7,307 ,670 6,165,097 5,711,903 





The exportsfor the six days ending this evening reacha total 
of 264,531 bales, of which 126,049 were to Great Britain, 
18,805to France and 119,677 to the rest of the Continent. 
ee exports for the week and since Aug. 1 1914 are as 
ollows: 
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Siz days ending Dec. 24 1914. | From Aug. 1 1914 to Dec. 24 1914 
Exported to— Exported to— 
Exports 
Srom— Great Contt- Great Contt- 

Britain.| France.| nent. | Total. | Britain. | France. nent. Total. 
Gaiveston--| 65,939) 4,595) 25,460) 95,994) 527,882) 101,468) 472,205/1,101,555 
Texas City.| 16,853) .....| -...- 16,8&3)} 124,085) -..--- 16,766} 140,841 
Port arthud URIBE (A epeyey* 2,454 Bat sensed 4 2,854 
Ee me ee ec ee eee ed 447 447 
New Ori ns_| 23,284; ____- 9,936) 33,220) 196,266) 14,124) 119,246) 329,836 
CLD: @unwe wahewsl  esasek. aphe® ‘eves 301 10,286 
pA IRI ati Seiiiitet. ieee rina RE glue RB 4,245 
Savannah.-} 10,513) 14,135) 40,114) 64,762} 94,080) 14,135) 181,212) 289,427 
RGR wsseal éoéucl anand ma diew eS eae eee 34,884 
Charleston -} .....] -..-- 5, 5,000, 20,090) -..... 26,314; 46,404 
Wiimingt nj -...-) -...- if  £.> .. Geet, Sees, 27,121; 27,121 
p eae 9,302} 9,302) Te | | aceend 9,302} 16,303 
New York-_| 3,407 75| 7,355) 10,837, 37,197 5,337, 91,867) 134,401 
Boston ._../ 1,999 -.--- 284; 2,283 Stan, | -Sancee 1,426) 18,825 
Eeeere..5 Ee ...) ccen- 1,200) i ae 100 5,849 
Philadelpha Cbs mance Gebel 400; 23,937) -...-.- 1,711; 25,648 
DRE “sate oiwele 2.208 Sale . thal vaee ait 46,059} 46,059 
Pt. Fowmd = .....j <<... Ree Gee -eadekd. sadcce 64,622; 64,622 

Total__-_.|126,049| 18,805)119,677 264,531/1,108,354 13 ,064/1,059,189)/2,299 607 
Total 1913_ 86,028) 30,883'134,653 251,564'1,863,950! 757,704/2,514,772'5,136,426 





Note.—New York exports since Aug. 1 include 1,731 baies Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























| On Shipboard, Not Cleared for— 
|_ Great Ger- | Other | Coast- Leaving 
Dec. 24 at— (Britain.| France.| many. | Foreign; wise. | Total. | Stock. 
New Orleans__| 12,476) 11,469} 2,930) 31,709) 441 59,025! 265,296 
Galveston ----| 47,500) 21,974) ----| 79,879 3,754 153,107| 264,022 
Savannah -==-| 3,000| © /..-] 2222] 12'000| 3,000, 18:000) 257:626 
Charleston...-| 7,000 ee sonal Cuee ----| 10,000) 119,685 
a 6,328 nipme 338 woos 100 6,766) 42,722 
Norfolk -_---- 1,509 a= osea ----| 25,000, 26,500) 41,963 
New York_---| _‘100| _---|  =---| 5.000 ----| 5,100} 74.694 
Other ports..-} 10,000} ----| ----| 12,000; ----| 22,000; 90,024 
Total 1914__| 87,904) 33,443! 3,268 143,588 32,295 300,498 1,156,032 
Total 1913__| 70,675) 18,162! 44,371! 34,761, 34,001 201,970 840,118 
Total 1912_-1103/373 37,844! 80,932! 43,398 45,842 311,301 980,331 








Speculation in cotton for future delivery has continued, 
as a rule, on a very moderate scale. But prices have shown 
firmness despite record-breaking ginning and the multi- 

lying evidences of a big crop that has puzzled many. They 
+ 09 advanced on increasing buying by Europe, including 
Germany, buying by spot houses and investors. The gin- 
ning report last Monday showed a total quantity ginned 
up to Dee. 12 of no less than 13,977,189 bales, against 
12,927 ,428 last year, 12,439,036 bales in 1912 and 13,770,727 
bales in 1911. So that the ginning up to Dec. 12 was the 
largest ever known, being fully 200,000 bales in excess 
of the previous big crop season of 1911-12. Domestic 
trade, too, has been as a rule rather quiet. 
sales of print cloths at Fall River last week were 200,- 
000 pieces, they were at a decline of 1-16 to Me. in prices. 
Yarns have been dull and more or less depressed. Lan- 
eashire’s trade last week was somewhat less active. 
Liverpool’s spot sales recently as a rule have been small. 
Also, it is plain that the supply of cotton this season, and as 
some think for two seasons, is bound to be large. Even if 
the present crop has been, as some think, over-estimated, 
and instead of 17,000,000 bales should not be figured at over 
16,500,000 bales, this crop would be nearly half a million 
bales larger than was ever known before, and, with the visible 
stocks at the close of last year, would point to a season’s sup- 
ply of 18,200,000 bales. On the other hand, very few ven- 
ture to predict a world’s consumption of American cotton 
this season of more than 12,000,000 bales. Many put it 
at a good deal less, as against a total last season 
commonly supposed to have been 14,250,000 bales. 
If such reasoning is correct, then the carry-over 
into next season would be 6,200,000 bales and 
even allowing that the next crop was only 10,000,000 bales, 
which some stick to, it would be the extraordinary reduc- 
tion of 7,000,000 bales—in any case, 6,500,000 bales—yet 
the upshot would be a supply next season of 16,200,000 
bales. However this may be, the market has been in no 
mood to pay much attention to such figuring. Rather has 
it been disposed to take the ground that, with prices 5 cents 
lower than a year ago and, moreover, under the cost of 
production, everything bearish has been nearly or quite 
discounted and therefore the thing to do was to buy cot- 
ton. This idea has been encouraged by large exports, partly 
to Germany, which shows not a little anxiety to increase 
its supplies of American cotton now that its own supply is, 
it appears, rapidly dwindling, and the price is, or was, 
19.65c. in Bremen. And both England and France agree 
that cotton is not contraband of war. Moreover, war risks 
and rates have shown a downward tendency. Under the 
cireumstances Germany’s buying of October here at 8 cents 
and above is said to look very attractive to German mer- 
chants. Austria also has been buying. Italy is encouraging 
the importation of cotton into scam. vt notably into Germany 
and Austria. Some reports from Germany state that trade 
is improving. For the first time in many weeks Liverpool’s 
spot sales the other day rose to 10,000 bales. The West, 
after a very successful bull campaign in wheat, is plainly 
disposed to buy cotton on the ground that it is cheap by 
comparison with prices of recent years, but is also below the 
cost of production, and on the first sign of peace in Europe, 
which some think is likely to come as suddenly and unex- 


pectedly as the war began, might and probably would ad- 
vance sharply. Also some think the crop was over-estimated 
by the Government in its recent report. There are 
those who go so far as to maintain that the yield may not 
turn out to be much larger than that of 1911-12. They la 
stress on the fact that the ginning in the last two periods 
reported showed a decrease. That is to say, the total for the 
last period ending Dec. 12 was only 900,982 bales, against 
1,404,997 for that ended Nov. 30 and 1,842,128 in that 
ending Nov. 13. The most potent factor has been the steady 
absorption of cotton by European trade interests and invest- 
ors. Shorts have covered freely. The South, however, 
after long holding aloof, so far as hedges are concerned, 
now seems rather more inclined to sell against actual cotton. 
To-day prices advanced in spite of some pre-holiday liqui- 
dation and selling by New Orleans and the South. Liver- 
pe and spot houses bought and some shorts covered. 

xports were liberal, reaching 87,557 bales, largely to Great 
Britain, but a fair quantity to the Continent, including 
Germany. Spot cotton closed at 7.65c. for middling uplands, 
a rise for the week of 25 points. 

The rates on and off middling, as established Nov. 25 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 
Middling fair... .- 0.80 on|Strict low middling.0.50 off|Good mid. tinged.c Even 
Strict good mid_---0.60 on|Low middling... _- 1.25 off|Strict mid. tinged __0.20 off 
Good middling----0.40 on|Strict good ord__--2.00 off|Middling tinged. __0.40 off 
Strict middling- = -.0.20 on/Strict g’d mid.{ting.0.20_on|Strict low mid. ting.1.25 off 
Middling. .......c_ Basis Middling stained... 1.25 off 

The official na ge for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 19 to Dec. 25— Sat. Wed. Thurs. Fri. 
Middling uplands__.._...._ _- 7.50 7.65 7.65 H. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The angen for middling upland at New York on 








Mon. Tues. 
7.50 7.65 


Dec. 24 for each of the past 32 years have been as follows: 
1914.c__..-. 7.65|1906_c____- 10.55|1898-c____- 5.88| 1890_c____- 9.19 
BM cisaee 12.60 | 1905___-__- 12.10|1897_--___- 5.94| 1889______- 10.25 
nein ds 13.20| 1904____-_- .60|1896___-__- 7.12|1888_----_- 9.75 
Saale 9.50/1903____-_- 13.70|1895_------ 8.25|1887-_----- 10.62 
i adclse 15.15|1902____-_- 8.75|1894___-___ 5.69|1886------- 9.44 
icdéenen 15.75| 1901_-__-_- 8.56/1893_.-.--- 7.94|1885_------ 9.25 
Tiswxtorg 20|1900_-_-___- 10.31| 1892_- ~~ _- 9.88] 1884__---_- 11.06 
Sapo 11.70| 1899_- ~~ _- 7.56|1891__---_- 7.94|1883_------ 10.38 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











Although the | 














Futur $s SALES. 
Spot Market Market —-— 
Closed. Closed. Spot. Contr’ct| Total. 

——eeee a 
Saturday __- Suict , 10 pts. adv. _|Steady epee bo daa cae 
Monday ..«.i@wies ... 2.2.6... 3eageees .---| 1,400) 1,400 
Tuesday --_- Suice’ $9 Dts. QAV..i Pee o~ ~~ usc eae 200 200 
Wednesday .iQuiet _............ aaa Cake 300} 200 
O. oo eee ae aa ----}| 1,600}; 1,600 

Pe eabbelinstiinecdtens OS BEE teinsoesna | 

a Ee ae ee SEER ee ...-| 3,400] 3,400 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday | Tuesday,| Wed'’day,|Thursd’y,| Friday, 
| Dec 19 |Dec 21 |Dec 22\|Dec 23 |\Dec 24 |Dec 25 | Week 
& 

NewContract 
January— 

Range -....| 7.25 —| 7.28 —| 7.40-.£0| 7.48-.55) 7.51 — 7.25-.55 

Closing....| 7.34-.36| 7.38-.40) 7.55-.56| 7.44-.46| 7.51-.53 —_—_—_—— 
March— 

Range ....| 7.48-.57| 7.48-.57| 7.E9-.74| 7.63-.80) 7.65-.71 7.48-.80 
ue 7.52-.54| 7.57-.58| 7.73-.74| 7.62-.64| 7.67-.70 _-_—— 

ay— 

Range ._..| 7.63-.74| 7.65-.75| 7.76-.94| 7.20-.98| 7.£0-.89 7 .63-.98 
—- 7.69-.70| 7.74-.75| 7.93-.94| 7.80.-81| 7.87-.88 —_——_—— 

Uj ‘ 

Range -...| 7.79-.88| 7.83-.94| 7.95-.09| 7.98-.13| 7.98-.08 7.78-.13 
om" 7.85- .86| 7.93-.94| 8.09-.10| 7.98-.99| 8.0€-.07 _—_—_— — 

1ober— 

Range ....| &.06-.17| 8.08-.20) 8.21-.36| 8.23-.39) 8.23-.31| HOLI- | 8.0€-.39 

Closing....| 8.12-.13) 8.19-.20) 8.34-.35| 8.23-.24| 8.29-.30} DAY. |— — — 
Old Contract 
December— 

Range __.-.| 7.08-.15| 7.09-.15| 7.20-.34| 7.30-.46| 7.25-.30 7 .08-.46 

Closing....| 7.14-.16| 7.16-.18| 7.33-.35| 7.23-.25| 7.32-.34 —_—- 
January— 

Range ....| 7.07-.15|— — —|— —- —| 7.22-.42;— — — 7.07-.42 

Closing....| 7.14 —/ 7.16 —| 7.33 —| 7.22-.23|) 7.23 — —_—_— — 
March— 

Range ___.|— — —|— —- | —- I _-_—_— 

Closing....| 7.35 —| 7.35 —| 7.55 —| 7.44 —|] 7.51 — —— — 
May— 

Range _...|—- — | —-  —- —- -  — — _—_— — 

Closing....! 7.54 —! 7.57 —! 7.77 —i 7.65 —! 7.72 — —_— — 























QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














west endl Closing Quotations for Middling Cotton on— 
e 
December 26 Saturday,| Monday,| Tuesday.| Wed'day.| Thursd’y.| Friday. 
Galveston __.-- 7 7 7 7% 7% 
New Orleans. -.-_ ai ai 73-16 | 73-16 | 7 3-16 
Mobile. _._...- 7 7 71-16 | 71-16 | 7 1-16 
Savannah -_-.-.-.- 7 3-16 7% 7 7 7 
Charleston ....| 7 7 7 7 7 

il Tee FC 7 7 7 7 
Norfolk .....-- 7% 7 73-16 | 7 7 HOLI- 
Baltimore _-_-.-- 7% 7 7 in 7 7 DAY. 
Philadelphia ---| 7.75 | 7.75 | 7. 7: 7. 

“pet 7 75-16 | 7 77-16 | 7 

Memphis - ---.-.- 7 ai 7 7 7 
St. Louis_....- 7 7 7 7 7 
Houston. -_..... 77-16 | 79-16 | 79-16 | 79-16 | 7 9-16 
Little Rock__..! 7 7 7 7 7 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are broughtdown to Wednesday evening. 
But to make the total the complete figures for to-night 
(Thursday), weadd theitem of exports from the United States, 
including in it the exports of Thursday only. 











December 24— 1914. 1913. 1912. 1911. 
Stock at Liverpool -------- bales. 738,000 911,000 1,240,000 807,000 
Stock at London .............. 25, J 4 3,000 
Stock at Manchester -____.------ 50,000 103,000 62,000 63 ,000 

Total Great Britain stock----__ 813,000 1,019,000 1,308,000 873,000 
Stock at Hamburg----.....---- 0.000 15,000 9,000 0, 
Ce" TO OO EEE *85,000 443,000 493,000 304,000 
os) eee 171,000 5,000 3,000 7,000 
Stock at Marseilles _......_-- ae 2,000 ,000 2,000 2,000 
Stock at Barcelona ......-.---- 17 ,000 23,000 20, 14,000 
Stock at Genoa ..............- 83,000 24,000 39,000 35,000 
Ss) eae *4,000 oe ere 2,000 

Total Continental stocks_---_-_-_ 372,000 916,000 966,000 594,000 

Total European stocks_--_--_. 1,185,000 1,935,000 2,274,000 1,467,000 
India cotton afloat for Europe... 116,000 109,000 y 36, 
Amer. cotton afloat for Europe.. 867,972 819,478 974,100 908,125 
Egvpt,Brazil,&c.,aflt.for Europe. 55,000 82,000 75,000 91, 
Stock in Alexandria, Egypt__-_-- *208,000 378,000 333,000 237,000 
Stock in Bombay, India... _- 402,000 608,000 48 ,000 66,000 
Stock in U. 8. ports............ 1,456,630 1,042,088 1,291,720 1,587,670 
Stock in U. S. interior towns__.__1,328,212 989,476 72,72 82,065 


U.S. exports 81,476 65,143 8,413 68,200 


Total visible supply _-__-_-.-- 5,700,290 6,028,185 6,338,005 5,637,060 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liv ££. | as bales. 465,000 700,000 1,066,000 696,000 
Manchester stock_..........--- 26,000 71,000 35,000 48,000 
Continental stock ---........._- *285 ,000 9, 934 ,000 d 
American afloat for Europe-__---_- 867,972 819,478 975,100 908,125 
U. @. pore meeees. ..~.....4..... .456,630 1,042,088 1,291,720 1,587,670 
U. 8. interior stocks............ 1,328,212 89,476 872,772 982,065 
U.S. exports to-day_......_-.-- 81,476 65,143 8,413 68,200 
Total Amsetican............. 4,510,290 4,556,185 5,183,005 4,856,060 
East Indian, Brazil, &c.— 
Liverpool stock............... 273,000 211,000 174,000 111,000 
DE iinikb cdneedsownws a 25,000 5,000 6,000 3,000 
Manchester stock_............_ 24,000 32,000 27 ,000 5,000 
Continental stock.........----. *87 ,000 47 ,000 32,000 28,000 
India afloat for Europe________- 116,000 109,000 60 ,000 30,000 
E t, Braizl, &c., afloat__..._- 55,000 82,000 75,000 91,000 
8 in Alexandria, Egypt__-_-_ *208,000 8,000 333,000 237,000 
Stock in Bombay, India_-_---_ -_- 402,000 608,000 448,000 266,000 
Total East India, &c__._....- 1,190,000 1,472,000 1,155,000 781,000 
Total American............. 4,510,290 4,556,185 5,183,005 4,856,060 
Total visible supply ee 5,700,290 6,028,185 6,338,005 5,637,060 
Middling Upland, Liverpool _-_-_-_-_ 4.53d. 7.02d. 7.18d. 5.00d. 
Middl pland, New York-___- 7.65c. 12.60c. 13.10c. 9.25c. 
Egypt, Good Brown, Liverpool-__ 7.00d. 10.35d. 10.50d. 268d: 
Peruvian, Rough Good, Liverpool _8.75d. 9.00d. 10.25d. 9. . 
Broach, Fine, Liverpool__--_-__-_ _ 4.20d. 6%d. 6 11-1l6d. 5 5-16d. 
Tinnevelly, Good, Liverpool-_--_- 4.06d. 6 11-16d. 6d. 5d. 


* Estimated. 

Continental imports for past week have been 68,000 bales. 

The above figures for 1914 show an increase over last week 
of 254,761 bales, a loss of 327,895 bales from 1913, a decrease 
o alae bales from 1912 and a gain of 63,230 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the six days since Aug. 1, the shipments 
for the six days and the stocks to-night, and the same items 
for the corresponding period of the previous year—is set 
out in detail below. 





| Mcremeni to December 24 1914. Movement to December 26 1913. 









































Towns. Receipts. | Ship- | Stocks | Receipts. Ship- , Stocks 
1menis.| Dec. ments.| Dec. 

6 Days.| Season. 6 Days.| 24. Week. | Season. | Week.| 26. 
Ala., Eufaula _- 800, 18,890) 600 11,674 455) 20,738) 376) 5,187 
Montgomery*.| 6,000, 146,800) 5,000) 89,182) 2,584) 139,526, 2,489) 37,735 
Selma ......- 5.278, 99,895) 4,428) 53,317) 2,292) 113,980, 2,865) 20,301 
Ark., Helena.*| 2,000) 45,224! 2,268) 24, 2,101; 47,915) 2,268 20,327 
Little Rock.-| 4,823) 111,389) 5,843) 53,673) 7,500) 128,594) 6,500) 55,579 
Ga., Albany.*.| 1,000, 28,635 600, 19,486 532) 27,853 411) 4,492 
Athens ...... 4,9€0, 77,673) 5,100) 32,628) 5,354) 90,484) 3,150) 20,280 
Atlanta. -...- 10,268) 112,385) 10,478) 19,94 6,313) 177,074, 4,618) 22,160 
Augusta -...- 15,228) 301,279) &,438)163,931) 13,079 3,3 6,922) 91,427 
Columbus..-.| 4,415) 75,290) 2,690) 54,36&] 2,130; 50,987 800} 20,403 
Macon .....- 941, 31,677 823) 23,06 1,229) 41,824) 1,506) 4,857 
MR enedene 1,9€8| 44,884) 2,106) 11,243 712) 51,947 988} 7,667 
La., Shreveport} 2,306) 106,336; 2,084| 78,470) 5,128) 139,159, 4,355) 38,711 
Miss.,Columbu*} 1,500) 22,161) 1,700) 12,84 554) 32,599) 1,704) 6,421 
Greenville _*.| 2,200) 62,093) 1,800) 34,430) 3,000, 61,002) 2, 27,157 

Greenwood...| 4,000) 97,573 ,000| 45,524) 4,000) 95,373) 4,000) 36, 
Meridian -...| 2,850) 21,577 802) 18,312 848) 22,121) 1,603) $,864 
Natchez --.... 663) 16,441 374) 12,187 600, 15,678 4 5,500 
Vicksburg_...| 1,307) 27,706} 1,352) 19, 2,360, 24,486) 1,522) 12,900 
Yazoo City.*| 1,600) 34,168 1,100) 24,f55) 1,000) 30,256) 1,000) 15,673 
Mo., St. Louis.| 17,25 248,269) 17,555) 33,251) 23,777) 265,959) 22,322) 26,693 
N.C.,Raleigh.| 200, 3,83 2 29 187; 10,279) 175) 425 
O., Cincinnati.| 7,215! £7,593) 6,932) 4,736) 5,854) 94,153) 4,929) 19,449 
Okla., Hugo. - - 373, 13,516 768) 3,089 337| 31,781) 1,082) 3,255 
8.C.,Greenw'd* 800, 13,19 200) 11,882 312) 11,127 321 578 
Tenn.,Memphis, 31,178) 599,830) 26,112/272,911) 41,307 725,190 33 ,327|260,073 
Nashville - ..- 100 2,17 ocesl BE “ase 7,91 155 690 
Tex..Brenham* 500) 11,831 547, 3,1 250) 21,662 343) 1,800 
Clarksville ..-| 1,307) 27,967) 1,893) E,664 532) 43,095; 593, 7,439 
Dallas.*._.-. 6,000, 75,549) 5,8 14 2,616) 63,310; 2,720) 11,128 
Honey Grove- 823) 20,121) 1,511) 4,46 1,41 31,429} 1,074) 4,036 
Houston --... 132,783)1,686 ,421 128,326)171,641) 72,€86)/1,961,713| 67,521/175,816 
PRRs sdecees 5,350) _ 64,492) 5,397) 6,834) 3,471) 82,857 7,018) 7,453 








Total, 33 towns 278,635 4,337,457 255,82711328212/214,5 104,955 ,5041191,0571989,476 
~ * This year’s figures estimated. 

The above totals show that the interior stocks have in- 
creased during the six days 22,208 balesandare to-night 338,736 
bales more than at the same time last year. The receipts 
at all towns have been 64,125 bales more than the same 
week last year. 

OVERLAND MOVEMENT FOR THE SIX DAYS AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the six days and since Aug. 1, as 
made up from telegraphic reports Thursday night. The 
results for the six days and since Aug. 1 in the last two 
years are as follows: 

















1914— 1913 

December 24— Siz Since Since 
Shipped— Days —.- 1. Week. Aug. 1. 
at, Me. ..ddcetbucueueee 17,555 232,143 3 251,511 
pO ae ee 11,000 129,294 12,974 195-267 

RE SE. «ono oba akan ane 200 1,915 337 26 
WE SEED ddonccaccacccceen 6,813 59,205 4,839 59,742 

OO ——E———E———E— 3,486 34,361 3,192 55,01 

Via Virginia points...........-- 6,218 62,85 6,797 98,61 
Via other routes, &c_.__...___-- 17,207 162,305 14,817 209,888 
Total gross overland--_-_--_.-_-- 62,479 682,077 65,278 873,496 


Deduct Shipments— 








Overland to N. Y., Boston, &c___ 7,$88 45,547 4,151 79 562 
Between interior towns--------- 3,127 69,716 4,018 45,526 
Inland, &c., from South_--__-_--- 923 57 ,893 1,305 51,479 
Total to be deducted_____--_-- 12,038 173,156 9,474 176,567 
Leaving total net overland*-__-_-_-_- 50,441 508,921 55,804 696,929 





*Including movement by rail to Canada. 

The foregoing shows the six days’ net overland movement 
this year has been 50,441 bales, against 55,804 bales for the 
week last year, and that for the season to date the aggregate 
oe overland exhibits a decreasefrom a year ago of 188,008 

ales. 








1914 1913 
In Sight and Spinners’ Siz Since Since 
Takings. Days. Aug. Week. Aug. 1. 
Receipts at ports to Dec. 24__-_-- 372,113 4,192,299 319,198 6,827,316 
Net overland to Dec. 24___--_--_- y 508,921 55,804 696, 


41 ’ 
Southern consumption to Dec. 24 50,000 1,220,000 60,000 1,266,000 











Total marketed -----.-------- 472,554 5,921,220 435,002 8,790,245 
Interior stocks in excess--------- 22,808 1,208,073 453 846, 

Came into sight during week..495,362 | -__-.--. 458,455 -...-... 

Total in sight Dec. 24.--.---- ----- 7,189,400  so-ces 9,636 ,253 
North. spinners’ takings to Dec.24 84,659 1,197,793 78,595 1,497,520 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in 
ga ded Orleans cotton market for the past week have been 
as follows: 























Saturday ,| Monday ,| Tuesday ,| Wed’day, Thursd’y,| Friday, 
| Dec. 19. | Dec. 21. | Dec. 22. | Dec. 23. | Dec. 24. | Dec. 25. 

New Contract. 
December— 

Range ...... 7.14 —-—- -— ee f—-  - -  - - -— 
Closing ...-.. 7.14 —|— — —| 7.35 —|— — —|— — 
January— 7 

ONS eee — — —| 7.09-.13| 7.18-.21| 7.20-.27| 7.18-.25 

Closing ----- 7.15 —| 7.15 —| 7.28 —| 7.13-.15| 7.24-.25 
March— 

R chs ennai 7.27-.32| 7.26-.34| 7.35-.52| 7.38-.53| 7.41-.51 
— im aeatel 7.31-.32| 7.33-.34) 7.51-.52) 7.38-.39| 7.48-.49 

ay— 

Range ...... 7.46-.53| 7.45-.54| 7.56-.70| 7.57-.72| 7.59-.80 
an seiiiviedh 7.51-.52| 7.52-.53| 7.69-.70| 7.58-.59| 7.67-.68 

‘uly— 

Range _...-- 7.67-.72| 7.65-.74| 7.76-.91| 7.79-.93| 7.82-.91 
oonk ce hems 7.70-.71| 7.72-.73| 7.90-.91| 7.78-.79| 7.89-.90 
clober-— 

oe ------|— — —| 7.96-.02) 8.04-.19) 8.06-.21| 8.10-.14 
Closing .-.-.- 7.98-.99| 8.01-.03) 8.18-.19) 8.06-.08] 8.12-.15 
Old Contract HOLI- 
December— DAY. 
Range _.-.-- Sediipmatiieee! euudibegualiones uuuiiemmnditone papeliescaiione wauditemelitennt 
SE «nes 7.03 —| 7.00 —|— — —| 6.95-.15|) 7.17 — 
January— 

DEE soncas 7.11-.15} 7.11-.17) 7.18-.28| 7.15-.29) 7.15-.20 
SRO ocucs 7.15-.16) 7.17-.20| 7.28-.30) 7.14-.16| 7.14-.19 
March— 

ange ...... — — —| 7.33 —| 7.52 —\— — _-—_— — 
COME <a<ce 7.32 —| 7.34 —| 7.52-.54) 7.3 7.49 50 

ay— 

Range -__..-- =— SoS EO Oe OO OO ee 
Te ame 7.41 —| 7.42 —/| 7.59 —| 7.48 —| 7.57 — 

‘one— 

a Steady. | Firm. Firm. Firm. Firm. 

Options ----- Steady. | Steady. |Very sty.) Steady. | Steady. 











WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has been general during the week, but the precipitation 
has been:light to moderate on the whole. The crop is now 
moving quite freely. 

Galveston, Tex.—We have had light rain on four days of 
the past week, the precipitation being thirty-four hundredths 
of an inch. Average thermometer 55, highest 66, lowest 45. 

Abilene, Tex.—It has rained on three days of the week, 
the rainfall reaching forty-three hundredths of an inch. 
Minimum thermometer 26. 

Dallas, Tex.—We have had rain on four days of the week, 
the precipitation reaching thirteen hundredths of an inch. 
Lowest thermometer 34. 

Palestine, Tex.—It has rained on three days of the week, 
the rainfall being eighty hundredths of an inch. Minimum 
thermometer 38. 

San Antonio, Tex.—We have had rain on four days of the 
week, the precipitation reaching twenty-seven hundredths 
of an inch. Lowest thermometer 38. 

Taylor, Tex.—There has been rain on four days of the week, 
to the extent of forty-eight hundredths of an inch. Lowest 
thermometer 36. 

Savannah, Ga.—We have had rain on two days of the week, 
the rainfall being twenty-nine hundredths of an inch. The 
thermometer has ranged from 32 to 70, av ing 51. 

Charleston, 8S. C.—We have had rain on two /s s during 
the week, the rainfall being fifty-one hundredths of an inch. 
Average thermometer 48, highest 66, lowest 32. 

Charlotte, N. C.—Rain has fallen on two days during the 
week to the extent of eighty-eight hundredths of an inch. 
The thermometer has averaged 32, the highest being 48 and 
the lowest 29. 

Memphis, Tenn.—We have had rain on five days of the 
week, the rainfall reaching one inch and eleven hundredths. 
The thermometer has ranged from 29 to 45, averaging 35. 
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New Orleans, La.—Rain has fallen on two days during the Alexandria, Egypt, | 1914. 1913. | 1912. 
week, the precipitation reaching three hundredths of an November 18. 
inch. The thermometer has averaged 52. Receipts (cantars)— 

Vicksburg, Miss.—Rain on five days of the week, to the) pls, y <p peppeaees 1.354 One PB tit: 3 435 000 
extent of sixty-five gry of an inch. Average Ge | anctaineeentitnenersseeans sat arieeemmeets 1 Tc te 
mometer 46, highest 51, lowest 36. y™ ; ‘ bce , 

Mobile, Ala.—We have -~ agg Noe Poo ~~ % the — Exports (bales)— | Week. |Auge 4. | Week. |Asun 4 | Week Aun 4. 
the precipitation reaching five hundredths of an ine 
Average thermometer 52, highest 64, lowest 38. To Manchester... _727_2 14°368| 2:631 |10:000) 60:426|| 9:390| 71,063 

Selma, Ala.—Rain has fallen on five days during the week, | To Continent and India_| 3,622] 30,293 |10,000]118,823|| -___| 74,265 
the precipitation reaching seventy hundredths of an inch, | To America.-.--.------ 5,262) 20,982} 2,000} 8,074) 5,500) 25,718 
The thermometer has averaged 46, ranging from 34 to 55. Total exports___-__-- \34,7741101,118 |33,7501279 663) |27 2501242257 


Madison, Fla.—There has been rain on two days during 
the week, the rainfall being eight hundredths of an inch. 
Average thermometer 55, highest 69, lowest 40. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—tThe Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 21 its report on the amount 
of cotton ginned up to Dec. 13, the present season, and we 
give it below, comparison being made with the returns for 
the like period of the three preceding years. 


— ee as ate Bales 





State— 1914 , 1911. 
ao 6 ke Gnome 1,573,183 1,444,212 1,234,755 .561,136 
DE i ccc ch ake dchan 894 ,277 885,979 703 ,329 46,802 
nD cis wege cme 80,863 63,0 52,895 81,952 
eens 2,452,790 2,215,308 1,675,670 2,517,857 
ee ie ee 415,533 91,4 61,1 40,3 
y RPE 1,085,002 1,084,680 883 ,458 996,601 
North Carolina- ---_------ 766 ,67 08,598 819 ,662 13,944 
CE «5. oc newnnes ond 1,068,898 789,7 902 ,329 862,838 
South Carolina_-_-_-_-_-_-_-- 1328 ,< 1,276,428 128, 1,423 383 
ee DS LS RR Ss 319, 340,685 230,23 60,510 
ry. eee 3,875,144 3,627,190 4,368.915 3,862,143 
All. other SN, was eties 116,583 100,030 77,811 103,257 

WE G6 dew dancdecuss 13,977,189 12,927,428 12,439,036 13,770,727 


Included in the ginnings were 42, ree ree bales, compared with 91,686 
last year, 75,772 in 1912 and 92, 790 1911 

Sea Island cotton included cnibanel 71,488 bales, command with 69,520 
bales last year, 60,445 bales in 1912 and 98,035 bales in 1911. 

Ginnings of Sea Island cotton prior to Dec. 1 by States: 


Year— Florida. Georgia. South Caro. 
Rt hoddbaddnkd slab ens Ocdawenn’ 0,586 37 385 3,517 
ih iidindddthdelin hahaa al ewan 24,126 39,014 6, 

SEE Sisnedeueetsrsdvncesutawesaes 19,505 35,418 5,522 
rr 35,585 58,008 4,442 


COTTON MILLS RUNNING DAY AND NIGHT.— 
Reports from Lowell, Mass., are to the effect that the Tre- 
mont and Suffolk cotton mills began Monday running t wenty- 
four hours a day, particularly in the weaving department. 
An anticipated demand for fabrics early in the coming year 
is given as the reason for the increase in production and some 
400 extra hands will ultimately be required. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 


1914. | 

















Cotton Takings. 1913. 
Week and Season. - 
Six Days.) Season. | Week. | Season. 
Visible supply Dec. 18__._---- BA46.B00 ccasncces 16008 ;000) ...<c+4- 
Visible supply Aug. 1._-....-.. ------- Pa imagenes | 2,581,551 
American in sight to Dec. 24.__| 495,362) 7,129,293) 458,455) 9 ,636 ,253 
Bombay receipts to Dec. 24____| 620,000 185,000 77,000 ,000 
Other India s iD "ts to Dec. 24_- 62,000 115,000 18,000 137,000 
Alexandria rece ig to ae 23_-' 640,000 252,000; 53,000 7 ,600 
Other supply to Dec. 23*____-_- 2,000 51,000} 8,000 138,000 
tN supply Lcteceidine ae ens 6,004,891/10,909,109 6,517,311 14,071 404 
educt— | 
Visible supply Dec. 24____---_- 5,700,290) 5,700,290 6,028, 185) 6,028,185 
Total takings to Dec. 24a_____- 304,601 5,208,819] 489,126' 8,043,219 
Of which American---_- ._ ~~ | 262,601) 4,298,819) 368, 126) 6 ‘413.619 
Of which other__......----- | 42,000 910,000; 121,000! 1,629,600 








*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces the total estimated consumption by Southern mills, 
1,220,000 bales in 1914 and 1,266,000 bales in 1913—tak ‘not being 
available—and aggregate amounts taken by Northern and fore ~ spinners, 
3,988,819 bales in 1914 and 6,777,219 bales in 1913, of which 3,078,819 
bales and 5,147,619 bales American. 


b Estimated. 


EXPORTS OF COTTO6 GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of November 
and since Aug. 1 in 1914 and 1913, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 

















lyarn & Thread. Cloth. Total of All. 
000s _ | ——_— | —— —_—— 

omited.| 1914. | 1913. 1914. 1913. 1914. 1913. 1914. | 1913 
a: Lbs. | Lbs. Yds. Yds. Lhs Be a a a Lbs. ca 
August.| 9,064) 17,639) 313,075 579,546 58,519 108,326 67 ,583 136 965 
Sept’ber 10,942) 17,108; 374,358, 548,973 69,973 102,612 80,91£, 119,720 
October) 9,363) 21,811) 370,711 630,937 69,105 117,932 78,468 139,743 
Ist qr-| 29,369) 56,558 1,058,1441,759,45€ 197,597 328 ‘870, 226,966 385,428 
Nov'ber! 11,712) 19,979) 306,66€) 563,650| 57,320, 105,355, 69,032, 125,334 
Stockings and soc ks FE a, Le 357 381 
i SORSeeaeusoesecescdoncatéene 9,07¢ 14,186 
Total exports of cotton manufactures_-_-._..-.....-.-.-.... 305,431 5 25,32 





The foregoing shows that there have been exported from 
the United Kingdom during the four months 305,431,000 
pounds of manufactured cotton, gaainst 525,329 ,000 pounds 
last year, or a decrease of 219, 898, 000 pounds. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Nov. 18 and for the corresponding week 
of the two previous years: 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Nov. 18 were 277,820 cantars and the foreign shipments 
34,774 bales. 

BOMBAY COTTON MOVEMENT. The receipts of 
India cotton at Bombay and the shipments for the week 
ending Nov. 12 and for the season from Aug. 1 for three years 
have been as follows: 








1912. 


| 1914. | 1913. | 


November 12. 


























Receipts ati— | Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I Ce ee 24, 000 101, 000) 46 46, 000 _ 303, ,000 19, 000 109, ,000 
For the Week. Since August a, 
Erporis 
Grea: | Conti- | Japan | Great Conti- | Japan 
\Britain.| nent. .&China Tctal. | Britain. nent. & China Total. 
Bombay— } 
ae | ea 000 ea | 13 ,000) 10,000; 62,000) 132,000; 204,000 
| | 1,000 7, "000 22,000; 30,000) 4,000; 222,000) 157,000) 383,000 
=e | 8,000 4.000) amano 12,000 11,000 $0,000 18,000! 119,00) 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the prices for 


yarns and cloth fail to follow the advance in cotton. Trade 
continues to expand. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 264,531 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: A 
Total bales. 
NEW [Sead tee fi Liverpool—Dec. 18—555 upland, 10 Sea Island; 





ee en a se began eeh ehh ter cio ag hes eue .414 

5 Deamenieerentnee. O0-—EOR. .........--cccccececcacecee 993 
yoko EE SS OS eee eee 75 

To Gothenburg—Dec. 23—5 ,405__-..-----.--------------- 5,405 

To Barceloma—Deec. 18—300......~ 2. oe nsw eee 300 

ee Se, BOP Dg og on cen wn cccccccowssccee 1,400 

7 wr, Se se eneadueeecannsonesodecans 250 
GALVESTON —To Li Liverpool—Dec. 19—11,190; Dec. 21—20,377; 40.519 
To fo AR es OES 18—13,919; Dec. 23—11,501___...._ - 25,420 

TO Peer O rr nree, 19 — 4 a oo oo ec ccc cc cescccscccacescons 4,595 

To Gothenburg—Dec. Rare ali iat 528 

To Christiania—Dec. 23—5,386 .........---------.------- 5,386 

To Ja ape ie cand ea eeaseeneewsecean 13,546 
TEXAS CITY—To Liverpool—Dec. 23-16, 3853 Se sik So in onani aac 16.853 


PORT ARTHU R—To Liverpool—Dec. 23—2,454___.____---._.- 4 
NEW sy pega Liverpool, &c. —Dec. 19—11,703; Dec. 23— 





400 
PORT TOWNSEND—To Japan—Dec. 22—4,245; Dec. 23—6,081 10,326 


ERR EE ST EE Te ee eer 23 ,284 
To Gothenburg—Dec. 18—9,726__._--.----------------.-- 9,726 
ee el eo 210 
SAVANNAH—To et ig le oe, ae 4,502 
To Manchester—Dec. 18—3,000 Dec. 23—3,011__.-.------- 6,011 
yp eT OE — re 14,135 
To Rotterdam—Dec. 1 8—350; BpOG. 21—-@ 400. 6 2<sncnccseses 75 
To ee 21—3,127; Dec. 99.40. 032; Dec. 23— 16.270 
oR ee OS Se re ee 17,485 
CHARLESTON—To Rotterdam—Dec. 21—5,000__.-._.--.-.-.---5,000 
WILMINGTON—To Genoa—Dec. 21—11,900___.-...-.-----_- 11,900 
NORFOLK—To Bremen—Dec. 23—9,302_._. ..-.------------- 9,302 
BOSTON—To Live ow ° aa CS ee eee 1,999 
To Yarmouth— , eos eee 284 
BALTIMORE—To Liverpoo ool—Dec. 12—1 maw PE err 1,200 
PHILADELPHIA—To Liverpool—Dec. 18—400 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mer. 





Britain. et 7 many. North. South. &e. ¢. Japan. Total. 
New Ycrk..... 3,407 ---- §,405 1,950 10,837 
Galveston ____- 65,939 4,595 asen SEE «see _.. 13546 95.994 
Te 266ne } 6h~ weed jeanesn @hn0 wos <a Je 
Pee MOG 2s SIE 8 ccwe sone etn aPren — ee 45 
New Orleans__-23,284 _... __.- 9,726 _.-. 210 __. 33,220 
Savannah _-_--- Tene S4,400 «2sc See bteee (kts ke 4,762 
Onariestom .... «.... ante aes hie enw ama 5,000 
Wilmington_...  -_-- jamal pees oe ;:* i sad 1,900 
7 sa cnoe Seen nnee eae Pa — 9,302 
OO eee [et . sae wae vas nana. aoe sae 2,283 
Baltimore —___- ne «ae« dae a aude ees re ane 1,200 
I ce REE 3 iran al-  Geceeei  Snekaslgde\ on Weekes. » daliiel Rai 400 
PT. de <sas  eewal.)eeme..cank. one eee, ae 
TR wccans 126,049 18,805 9,302 55.074 30,935 494 23872 264,531 


The exports to Japan since Sept. 1 have been 108,034 bales 
from Pacific ports and 105,126 bales from Galveston, 

LIVERPOOL.—By eable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Dec. 4. Dec.11. Dec.18. Dec. 24. 
6S eee 33,000 37 ,000 41,000 27,000 
Of which speculators took ---- 1,900 2,000 600 100 
Of which exporter stook_-_-__-- 1,300- 5,000 8,000 4,200 
ty Svc cankeceasuwee 26, 26,000 31,000 20,000 
BEE ME oocancccneccoces 6,000 6,000 5,000 3,012 
EE A Se 91,000 92,000 82,000 ,000 
WE BE nabndntthessncacusew 737.000 694,000 708,000 738,000 
Of which American---------- 459,000 ,000 45, 465,000 
Total imports of the week------- 139,000 64,000 101,000 ,000 
which American---------- ,000 35,000 85,000 d 
cll eee 332, 438,000 490,000 , 
Of which American-_-----..-- 269,000 380,000 430,000 422,000 


The tone of the Liverpool market for spots and futures 





each day of the past week and the daily closing prices of 


spot cotton have been as follows: 
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} { 
Spa. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, Fair 

12:15 Dull. Moderate | business Quiet. Quiet. 

P. M. \ demand. doing. 
Mid.Up! ds 4.42 4.42 4.47 4.58 4.53 
a 4,000 8,000 10,000 € ,000 5,000 
Spec. &exp | 800 1,000 2,500 500 | 500 |HOLIDAY 

Fuiures. | Quiet, Quiet, Steady, Steady, Quiet 
Market ‘\} 4%@1% junch.tol| 2%@3% |5@6% pts. 5%@6% 

opened } pts. dec. | point adv. | pts.adv. | advance. | pts. dec. 
Market, (| Quiet, Steady, (Very st dy,|Barelysty, Steady 

4 4} 1@2 pts. |14%@3 pts. 7% pts. |3%@4 pts. 34%@4 

“o M. | decline. | advance. | advance. | advance. | pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 






































Dec. 19 | Saturday. | Monday. | Tuesday.| Wed'day. Thursday.| Friday. 
to | 
Dec. 25 |124%4| 12% |12\4| 4 |124%4; 4 |12%) 4 |12%| 4 |12%4)! 4 
p.m.) p.m. |p.m.|p.m.|p.m.|\p.m.|p.m.|p.m.|p.m.|p.m.\p.m. p.m. 
d. d. er oa d é..i 4. é.-i.@ d. d. 
May-June}j-..--|4 19 [18%4/20%|23 (28 /|34144/31\%/_--_-/28 
June-July | ----}--.-.-- ae ee ee | | as ee a ae, 
July-Aug-_|..--|4 264%/25%/28 (30 |35%/42 (39 |__--/35 
BER Pela ccdlossess ae (AOE poe: Ee eee ae 
BOD AICS ol oc nule<-oe ph aecear Samaalanwe _|..--| HOLI- 
Oct.-Nov.!...-|/4 41% 36% 3914 414|47 35 500g swell | BAD 
5 ee eee ooe-|----]----/49 |----|----|---- wi 
Dec. -Jan_| Es Ey a SE SE Pe See ee | 
Jan.-Feb-_|-_ ~~} \4 444%4143 |45 \47 24 Prat. 59% 5633 cacelSe | 
POR AEEO. sends cccnatagualanwslacum | 




















BREADSTUFFS 


Thursday, Dec. 24 1914. 

Flour has been for the most part in moderate demand only, 
especially for the domestic trade. Buyers as a rule adhered 
to the old policy of buying from hand to mouth. Some ex- 
port demand has prevailed, as Europe has evidently got 
to have American flour as well as American wheat. Euro- 
pean flour and wheat markets have been advancing. Under 
the circumstances, American quotations for flour have been 
firmer. Mills have very generally shown a disposition to 
advance prices, and it is hinted that bakers may find it neces- 
sary to advance prices for bread, as it is claimed that flour 
is relatively higher than bread. This may cause more or 
less agitation in the newspapers if it is actually done. 

Wheat reached a new high level early in the week. This 
was due largely to the insatiable demand from Europe. 
Europe is evidently nervous over the question of future sup- 
plies. Not only does it appear that the Argentine export- 
able surplus is likely to be some 30,000,000 to 35,000,000 
bushels smaller than was at one time expected—i. e., about 
100,000,000 bushels, against previous estimates of as high 
as 135,000,000 bushels—but the condition of the Ameri- 
can winter wheat, judging by the recent Government 
report, is rather dubious. Certainly it is noticeably less 
favorable than it was a year ago. These two factors are 
enough to make Europe uneasy in the presence of crops re- 
duced by the greatest war in all history. Seeds even are 
lacking in France for the next spring sowing. M. Gabrie] 
Hanotaux, former Minister of Foreign Affairs in France, 
sends an appeal to New York for ‘‘seeds for late planting 
of all cereal crops, those that should be put in the ground 
next March.”’ This is significant. American cash markets, 
under the spur of a big export demand, big exports and some 
decrease in the receipts, have been notably strong. Cover- 
ing of shorts partly, on stop orders, has also imparted great 
strength to prices. So has European buying of futures. 
The exports from both coasts last week approximated 12,- 
000,000 bushels for the second week in succession. Such 
conditions are something new in the history of the American 
grain trade. The remarkable exports alone caused precipi- 
tate buying by shorts and others. English and French 
markets have been advanced. The visible supply in 
the United States decreased last week 1,133,000 bushels, 
against an increase on the other hand in the same 
week last year of 1,274,000 bushels. The Cana- 
dian visible supply increased 2,957,000 bushels, but 
the increase in the same week last year was 4,333,000 bushels. 
These figures on the American and Canadian visible sup- 
plies, it is true, were not as bullish as some of the more 
exacting bulls had looked for and they caused some passing 
liquidation. And_ it is a fact that the American visible 
supply is some 75,000,000 bushels, or about 13,000,000 
bushels larger than a yearago. But this i is no extraordinary 
increase, while the export demand, on the other hand, 
is undoubtedly extraordinary. Besides, the Canadian sup- 
ply is only 15,170,000 bushels, against 21,712,000 bushels 
a year ago, so that the net increase in visible supplies on this 
Continent is very moderate. And, although on the surface 
the visible supply in the United States is 75,000,000 bushels, 
there are those who maintain that, allowing for American 
requirements, export, up to date estimates of the quantity 
sold for export and not cleared, &c., the real supply is 
much smaller than it appears to be at the first glance. 
Moreover, country offerings have been light all over the belt. 
Cash wheat at many points has been selling at higher prices 
than December, so that it looks as though legitimate influ- 
ences have been the main-spring of the market. It is not 
denied, however, that some big operators have latterly been 
more or less aggressive at Chicago. European crop advices, 


in our Western States have improved the outlook for 
American winter wheat. but the consuming world at home 
and abroad is undoubtedly anxious in the presence 
of unprecedented conditions of supply and demand. 
The International Institute of Agriculture at Rome says of 
the world’s wheat crops that the production of the year 1914 
in the group of countries representing about 80% of the total _ 
production of the Northern hemisphere amounted in round 
numbers to 792,000,000 quintals, against 872,000,000 in 
1913. Thisis a decrease of 80,000,000 quintals, or 9.2%. 
The production of 1914 in France, Austria, Southern Ger- 
many, some governments of Russia, in Asia, Egypt and 
Norway is not included ,but in these countries the total pro- 
duction in 1913 was 145 ‘000, 000 quintals (the quintal is 100 
kilograms in the metric system or about 220 lbs.). From 
reports received from these countries, the 1914 crop was an 
average, so that in any case the decrease compared with 
1913 is 9 per cent. The crop forecast for Aus- 
tralia is not good. The crops of Argentina, Aus- 
tralia, Uruguay and New Zealand in 1913-14 were 
66,000,000 quintals, which is much below that of the previous 
year and the ten-year average. The export business in the 
United States during the past week has been very large. In 
a single day 1,500,000 bushels were said to have been sold, 
and a Duluth ‘exporter is quoted as admitting that the last 
two weeks he has sold ‘> mses no less than 27 cargoes, 
or equal to more than 6,000,000 bushels. This is significant, 
as the trading of one person. It is claimed that sales and 
clearances cr prospective clearances in the not distant future 
thus far this season for the whole of the United States 
amounts to about 250,000,000 bushels already. This 
has been estimated to be all that this country could spare 
for export. In Germany a_ shortage of supplies is 
reported. The world’s stock increased last week 
3,612,000 bushels, against 6,334,000 in the same week 
last year. The present world’s stock is stated at 207 ,800 ,000 
bushels, against 205,500,000 a year ago and 201 600 000 in 
1912. ‘A Northwestern authority says that the spring-wheat 
requirements of the United States up to Aug. 1 1915 are 
112,000,000 bushels, and that supplies of spring wheat are 
now only 80,000, 000 bushels. So that, judging by this, 
there is a deficit thus far of 32 ,000 ,000 bushels, which will 
be made up,perhaps,by the Southwestern States. On the 
other hand, sowing is progressing favorably in France and 
England, the weather being good. In Hungary the weather 
has been good, but the seeding is admittedly slow. In Italy 
crop prospects are excellent. Rains have fallen inAustralia, 
which will be good for late seeding. In India, crop prospects 
are favorable, owing to recent rains. In the Punjab the 
acreage has been increased 1,500,000 acres, and sowing is 
re going on. To-day prices showed the effects of profit- 


wtih CLOSING PRICES OF weet FUT Tass IN NEW VORK. 
Mon. Tues. Wed. Thurs 
Bh, BENE scdbecouanenatdses cts. 1313 194 i 135% 135% 136% 
December mg Sy | in ~ipameteesh ty is 2% 134% ert, 134% Holi- 
May delivery in elevator___...--- 133 3534 137% 136% 137% day. 
DAILY CLOSING PRICES OF WHEAT oe? er IN CHICAGO. 
Sat. Wed. a Fri. 
December deliv in elevator_cts.122 % 134s 1965¢ 125% 126 
May delivery in elevator_.....--- 125% 127 eee 13 13574 129% Holi- 
July delivery in cloveter eeadecdaa lis 118% 120 120 120 day. 


Indian corn has been more or less under the influence of 
wheat. It has been bought for a rise and also to cover. 
At times the cash markets have been noticeably more active. 
Storms at the West have also been a stimulating factor. 
Yet, on the other hand, the export demand has not been as 
sharp as it was recently, the crop is large, and the visible 
supply actually increased last week 3,103,000 bushels, 
which was over 1,000,000 bushels more than many had ex- 
pected. In other words, the visible supply in the United 
States is 13,326,000 bushels, or 8,500,000 bushels more than 
a@ year ago. But some have bought corn because it is rela- 
tively cheaper than wheat or oats. Wheat is some 37 cents 
a bushel higher than a year ago and oats 7 cents higher. 
No. 2 mixed corn, on the other hand, is about 7 cents lower 
here than it was a year ago. These facts have not escaped 
attention. Later in the week the rece er at the West in- 
creased and caused selling. Country offerings have latterly 
increased somewhat. To-day prices advanced. 

DAILY CLOSING PRICES OF NO. 2 2 MIXED CORN IN NEW YORK. 


on. ues. Wed. Thurs. Fri. 
Tee. SE GEE. nccoccceuas cts. 741% 75 75 75% 75% Hol. 


DAILY CLOSING PRICES OF oe. eo LPICAGO, 


Sat Tues. Thurs. Fri. 
December delivery in elevator_cts. 64144 64% 5 6544 66% 
May delivery in elevator_..____-- 70} 4 7034 71% 71% 72 4 Holi- 
July delivery in elevator... _._- <n Ms 71% 72 4 7314 day. 


Oats advanced with other grain. Export clearances have 
at times been large. The visible supply, it is true, decreased 
only about half a million bushels, against a decrease in the 
same week last year of 1,300,000, and the visible supply is 
31,683,000 bushels, as contrasted with a much smaller total 
a year ago, when, indeed, it was 5,000,000 less. Bu tthese 
things are not taken to mean anything serious against the 
price. Yet it is true that on advances many have deemed it 
advisable to realize profits. Liverpool prices, too, have been 
at times inclined to sag, owing to expectations of increased 
shipments from Argentina, where the crop is good, except 
in some sections. The yield in Bahia Blanca is said to 





as far as they go, are in the main more favorable, and snows a considerable discount under futures. 


below expectations. Argentine advices state that the new 
: crop is being moved to market and already some has been 
shipped. Export clearances have been large. The cash de- 
. mand as a rule has been slow, however, and cash oats are at 
To-day prices rose. 
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DAILY CLOSING PRICES OF OATS IN NEW 
Sat Mi Tues Wed 


YORK. 


- on. ues. ed. Thurs. Fri. 
Standards __..._.- cts._534%-54 53%-54 5475-08 st trm | a trees | Holi- 
No. 2 white.........-. % 54-54% 5 % 554-56 55% day 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv in elevator_cts_ $338 48 48% 48% 49% Holi- 
May delivery in elevator... - 52 52% 52% 53% 53% day 


The following are closing quotations: 





GRAIN. 
Wheat,per bushel—f. o. b. orn, per bush: cts. 
N. Spring, No.1. -_---- $1 37% No. 2 mixed, new--_---- 7534 
SEE BU Daancaces <theee No. 2 yellow_...0. 1. F. 75 
Red winter, No. 2...... 136 No. De ctcicaacous 75 
Hard winter, No. 2__.-.. 1 36 Argentina in bags_...... 70@73 
Oats, per bushel, new— cts Rye. per bushel— 

SRE tdvtidanusaeui 55 @55 Me ascadewsucinan 117% 
SE, Me GEcactcnndca= £3 i Western.....- Manatee. shale d 
No. 3, white........... 54 55 | Barley—Malting ......... 70@80 

FLOUR. 
Winter, low grades__..$4 00@$4 50| Spring clears___...._-- $5 50@$5 70 
Winter patents........ 5 60@ 6 00| Kansas straights, sacks. § 60@ 6 00 
inter straights_...... 550@ 65 75)| Kansas clears, --- 495@ 535 
Winter clears........ 495@ 535 | City Fo ate bs diareb leis g heii R15 
g patents........ 610@ 6 50| Rye flour............. 6 00 
Spring straights_._.... 5 95 | Graham flour......... 5 15@ 5 40 


For other tables usually given here, see page 1887. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 19 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. tush. bush. bush. bush. bush. bush. bush. 
|}, Se ee 4,337 1,023 967 1,453 180 262 460 102 
_ 3 a 477 868 24 7 ease 4 129 15 
Philadelphia_......... 1,738 257 143 ar ae eae ee 
DE Sk ascacsscoue 1,602 58 905 1,028 -... 945 OG” Scok 
New Orleans. ......--- ) eee 75 ey. (¢e06 S4ad “Ocean Senn 
Galveston ............ bane «eae oe ea er ee 
} CS PI ee 3,770 455 280 2,001 250 7S ieee aase 
” | ee See. BONED. waa BOD ) Scas auc Ce” nana 
Wndagtnasesusns SS es 146 ees 5 dies 
” Rs biwsee t.. 66a bine <O6kn. See, ateba.--eecek) Saas 
Ss bah wvncnb tans oe ‘“duwva 145 me Sdue eer e- 
| EP 4970 «us. 7,804 19,398 1... 61 
se SS aa aa 460 aS ae ese = ea mee 
Ow, Se me - aces 503 ee ewes 70 wee ade 
pe 8,652 48 209 1,735 27 53 450 31 
Minneapolis. -.-.....-- of) (a @ay-°G,.808 asc 223 a 
ere eae f 7 80 ae inak tee Sl edee 
Kansas City.......... ae 375 eee me wate.  é&d0% 
WE dtvcoastduande abe fe? Perr aa 
Indianapolis. ........- j= 474 ae ae Pee es 
SEE wacdeskiodbawd ee. abbas S77 2,200 .... 43 ae wwas 
Total Dec. 19 1914__75,107 4,178 13,326 31,683 457 1,791 4,984 148 
Total Dec. 12 1914__76,240 4,258 10,225 32,184 274 1,397 4,958 156 
Total Dec. 20 1913__62,369 12,235 4,856 26,492 6,567 2,359 5,837 1,785 
Total Dec. 21 1912_.61,314 6,614 3,790 8,074 514 1,782 3,065 1,056 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian’ Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
a ae. see ae Se cate ence . ass 
atu gl FO RS re a ae 
Other Canadian--.___. a heen: «wad SE - dens sees  ‘dabe- > tee 
Total Dec. 19 1914_.15,170  __--. con Saeee «cea acee en ‘hace 
Total Dec. 12 1914..12,213  -._. are Sie daw adda | area 
Total Dec. 20 1913_.17,010  -_- 5 8,646 .... 24 :. «aoa 
Total Dec. 21 1912..17,393 -... - Tee. even saan a ‘seas 
SUMMARY. 
Bonded Bonded Bondcd 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
DEED 660544860066 75,107 4,178 13,326 31,683 -... 1,791 4,984 148 
JRE cicceidaocam Cf Bae GAD «eco «dew a a 
Total Dec. 19 1914__90,277 4,178 13,439 38,136 _-__. 1,791 5,296 148 
Total Dec. 12 1914__88,453 4,258 10,239 36,853 274 1,397 5,083 156 
Total Dec. 20 1913__79,379 12,235 4,861 35,138 6,567 2,383 6,328 1,785 
Total Dec. 21 1912__78,707 6,614 3,795 15,539 514 1,782 3,111 1,055 


THE DRY GOODS TRADE. 


New York, Thursday Night, Dec. 24 1914. 

Trading in dry goods has been unusually active for the 
week immediately preceding Christmas. Jobbers and com- 
mission merchants, who usually have very little to do until 
after the holidays, were agreeably surprised by the volume 
of business which came to hand both from visiting buyers 
and through the mails. Large distributers of staple goods 
are beginning to realize the exceptionally good values repre- 
sented by present prices and have begun to place advance 
orders on a fair scale. The practice of operating upon small 
margins of stocks has almost become a set policy with most 
large houses, but as they find production curtailed and goods 
not readily obtainable upon short notice, they are showing 
some inclination to cover their requirements in advance. 
They realize that the uncertainties of the future may possibly 
work against them as well as in their favor. For instance, 
they find that many lines of colored cotton goods usually 
very easy to obtain are now in short supply, with some shades 
actually withdrawn from the market owing to the scarcity 
of dyes, and that the situation is likely to become worse 
rather than better. Consequently they are willing to place 
contracts for several months ahead in order to have a supply 
of goods, which they fear will be scarce and in urgent demand. 
Another factor in the situation is the belief that linens, while 
the war lasts, will be passed over in favor of the better 
des of cotton goods. Linens are expected to continue 
igh-priced and in short supply during the war, and many 
consumers will prefer cotton goods instead. It is also be- 
coming evident to domestic buyers that a very heavy export 
demand for all lines of dry goods is developing, and that it 
will no doubt take care of whatever surplus may accumulate. 
These factors are directly or indirectly promoting a more 
active primary trade which is confidently expected to con- 
tinue. Export business through regular channels is improv- 
ing. Further small sales of sheetings have been made for 














China account and good inquiries are reported from India 
for standard drills. (The inquiries are close to the prices which 
mills are asking and good sales are expected to result. The 
low prices for cotton goods is bringing out a good demand 
from South America and insular markets, while some new 
business is pending with Red Sea and Mediterranean ports. 
The heavy miscellaneous export demand arising from the 
war continues. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 19 were 4,512 
packages, valued at $315,916 ,and for the period from Jan. 1 
to Dec. 19 they reached 284,402 packages, valued at $21,- 
294,214. For the corresponding period of 1913 the totals were 
329,760 packages and $25,198,302. The usual details that 
we have heretofore given are withheld for the present under 
instructions of the Secretary of the Treasury. 

Demand for staple cotton is improving, and some very 
satisfactory contracts for forward delivery have been placed 
during the week. Several lines of bleached goods have been 
marked a shade higher, while pepperell sheetings, print 
cloths and gray goods are being held at firmer levels. The 
advances named, however, have met with a good response 
from buyers, and it is believed that prices will strengthen 
from now on. An encouraging feature is the increased call 
for delivery of goods against old contracts which have long 
been held back. New business is being quietly placed on 
print cloths with prices showing a firmer tendency. Con- 
verters are displaying greater interest in their future require- 
ments and some of the inquiries are for deliveries running 
well into the fall of 1915. Buyers are becoming impressed 
by the apparent shortage of colored goods in many shades 
and are covering their requirements for the future. Some 
shades are very difficult to obtain, owing to the scarcity 
of dyes and are expected to be good property during the coming 
spring and summer. Gray goods, 38-inch standard, are 
steadier in tone and quoted at 334 to 3%e. 

WOOLEN GOODS.—Duplicate orders for spring goods 
in both men’s wear and dress goods are coming forward 
freely. During the past week business has slackened a 
little, owing to the holidays, but is expected to increase 
rapidly after the first of the year. Demand seems to centre 
on serges, gabardines and coverts, preferably in the lighter 
shades. In serges there seems to be an inclination to return 
to the cream-colored and white goods, which applies also to 
other soft fabrics. These lines are being attentively con- 
sidered by buyers for both suitings and cloaks. Mackinaws 
are reported to be in short supply, with prices advancing. 
These goods have done well this season, and are expected 
to be in good demand again next fall. 

FOREIGN DRY GOODS.—tThere is little to report con- 
cerning the market for imported fabrics. Agents represent- 
ing foreign mills continue to book small orders where they 
can obtain the assurance from their mills that the goods will 
be forthcoming. Scotch tweeds are very good property and 
heavy sales could be made if goods were obtainable. It is 
quite evident, however, that handlers of imported fabrics 
will have to content themselves largely with what they can 
get in domestic fabrics. Demand for linens shows some im- 
provement and some very satisfactory business has been done 
in dress linens for spring. Business is nothing like normal 
for this season of the year, either in dress goods or household 
supplies. High prices are restricting demand and even 
where prices are satisfactory importers are refusing to book 
business without first receiving confirmation from foreign 
manufacturers of their ability to make deliveries. The 
market for burlaps is steadier as offerings are lighter and in- 
quiries better. Light-weights are quoted nominally at 
3.25c. and heavy-weights at 4.35c. 


Iportations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 19 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 


Imports entered for Consumption for the Week and Since Jan. 1. 
Week Ending 

















Dec. 19 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— ; 

AS Seicisd a lnite ite tls Kah sills oo wba ae 658 215,470 84,038 23,171,301 
OO er a 2,040 546,147 146,453 39,426,279 
tk ce siaisic ty Wh te ig Sh dae Sa - 569 248 ,993 64,970 30,876,630 
OS 1,155 355,375 67,751 17,236,695 
DEMGGMAROCOUS « onncccccccsuce 2,223 229,046 126,880 13,424,626 

PT Ct cwakna ne am aden 6,645 1,595,031 490,092 124,135,531 

 ... 9,190 2,375.466 453,041 113,730,730 

Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 

i thedssdewnwenentadeases 1,074 298 ,27 38,364 10,481,881 
eee 536 173,953 36,735 10,561,392 
eee 268 106,368 14,451 6,061,368 
Dt ctkeetesancithsheebawe « 387 107,681 25,226 6,621,712 
RT OE 2,692 131,839 ° 87,710 5,683,419 

Total withdrawals--.------- 4,957 818,118 202,486 39,409,772 

Entered for consumption - - - - ~~ -- 6,645 1,595,031 490,092 124,135,531 
Total marketed 1914___-_--- 11,602 2,413,149 692,578 163,545,303 
Total marketed 1913_-~---_- 12,494 3,090,055 664,194 150,439,230 

Imports Entered for Warehouse During ame Period. 
Manufactures of— 
, BOO ae ee 587 215,729 32,442 9,951.976 
CE askuedbsabhsesbeveesns 390 129,995 34,493 10,309,439 
 ieceratigs tid tas ane bre G a eect aes 290 87 ,942 16,516 6,914,656 
PE dthdwankinebdeadanawd we 542 155,136 {27,023 7,031,641 
eo 780 178,511 4 65,095 5,617,095 
Be amaa 
stb ewasddecadcaccucde 2,589 767,313 175,569 39,824,807 

Entered for consumption---_ _.__- 6,645 1,595,031: 490,092 124,135,531 
Total imports 1914__.___--- 9,234 2,362,344 665,661 163,960,338 
Total imports 1913.....---. 15,505 3,867,722 . 695,741 156,500,662 











DEC. 26 1914.] 


THE CHRONICLE 











STATE AND CITY DEPARTMENT. 


News Items. 


Arkansas Drainage Districts.—‘‘Twenty-Five Reasons 
Why Arkansas Drainage District Bonds are Attractive 
Investments” is the title of a pamphlet just issued by the 
— banking firm of Bowman, Cost & Co., St. Louis, 

oO. 

Recent changes in the drainage laws of Arkansas are 
declared to have made them the most workable and prac- 
tical of all similar statutes. The protection and safeguards 
thrown about them for the investor are indicated at length, 
as is the entire subject of municipally-secured district bonds, 
payable out of taxes levied for the serial payment of the 
bonds. The pamphlet will be sent to any address by 
Bowman, Cost & Co. on request. 


Atchison, Kansas.—City Must Pay Expenses of Bond- 
holders Who Brought Action on Defaulted Bonds.—The Kansas 
Supreme Court has decided that the city of Atchison must 
pay the legal expenses incurred by the Columbia Trust Co. 
in bringing a suit against that city to enforce payment of 
defaulted bonds. It will be remembered that the city made 
no provision for the retirement of $266,950 bonds, which 
fell due July 1 1913 and it was necessary to seek the aid of 
the courts to enforce payment (V. 97, p. 251). According 
to the Portland “Oregonian’’, Frank W. Camp of the Lum- 
ans Trust Co. of Portland said, concerning the court’s 
ruling : 

‘‘The echo of the affair, while not of general interest,can be pointed out 
as a further illustration of the attitude the courts take when the uestion 
of bond repudiation arises in the case of a municipal obligation. ot only 
must Atchison pay principal and interest on the bonds,”’ says the court, 
‘but she must also reimburse the trust company for every penny expended 


in collecting on the bonds. This sounds like a very good argument in 
favor of municipals as a secure investment.’ 


Cleveland, Ohio.— Sinking Fund May Sell Bonds Below 
Par and Without Advertisement.—The Court of Appeals in a 
decision handed down Dec. 17, refuses the injunction asked 
for to restrain the sale by the Sinking Fund Commission of 
$500,000 4% tax-free electric-light bonds to Hayden, Miller 
& Co., C. E. Denison & Co., and Otis & Co., all of Cleveland 
at 97.81. (V. 99, P. 1471). The Appeals Judges decided, 
it is said, that the bonds of a municipality, when purchased 
by the sinking fund trustees, become assets in their hands, 
and that the title thereto was the same as that to any other 
bonds purchased by them. The court also ruled that, it 
being their duty to provide for all maturing obligation of 
the city, they were empowered by statute to use or sell any 
of their assets for that purpose, and that in doing so they 
were not subject to limitations as to price obtained or as to 
os for bids. In the absence of any allegation or 
showing of bad faith upon the part of the trustees, the court 
refused to restrain the sale. 


Colorado.—Canvassers Announce Vote at General Election. 
—The Board of State Canvassers on Dec. 5 announced the 
vote cast Nov. 3 on the constitutional amendments and other 
measures described in the ‘‘Chronicle’’ of Oct. 24, page 1238, 
to be as follows : 

PROPOSITIONS ADOPTED. 





For. Against. 
Prohibiting the sale of intoxicating liquors and the manu- 
facture and importation of intoxicating liquors for 
p Oe Ge Bien aa paseknetdndedananesceun 125,589 118,017 
he Es DP EE Gaon cbancdsatapaeceacngens 117,146 54,844 
No. 11 Senate Bill No. 69, Laws 1913. Relieving Em- 
ployees and Workmen from assuming risk of injury or 
IE a in hB Gab a ddinns en cdcesnwgssussenasesenee 69,006 60,298 
No. 15, “The Amendment concerning Boards of Equaliza- 
tion to properly adjust the burdens of taxation’’__-__-- 55,987 55,275 
PROPOSITIONS REJECTED. 
No. 1, ‘“‘For the Amendment to Section 1 of Article V of 
the Constitution relative to the Initiative and Referen- 
| Middbhethinatithe ethan tdebhlenhaeenbas eens > 0 55,667 112,537 
No. 3, “For the Better and Less Expensive Administra- 
tion of Justice by amending Article 2 of the Constitu- 
tion; providing a three-fourths jury verdict in Civil 
Cases and Permitting Women, Where Willing, to Serve 
> SE cn cttn anes onksts eoetdiensneb wen ipods 67,130 77,488 
o. 4, “For Extending the People’s Power under the 
initiative and referendum by adding an amendment 
to Article 5 of the Constitution, to be known as Sec- 
DES, Nrhdede cebbedandds wh thashs dank cneds Biaos 40,643 80,977 
No. 5, “For a Child Welfare Commission to Serve without 
pay or personal expenses from the State, to codify the 
aws of the State relating to women and children’’___ 68,242 72,122 
No. 6, “For the law permitting probation in certain crim- 
inal cases of minors and first offenders only’’___--__-_-. 62,561 68,512 
No. 8, “Proposed Amendment to Article XV of the con- 
stitution making newspapers public utilities’’_—-—-_-__- 35,752 91,426 
No. 9, ‘Sections 36 and 37, Senate Bill No. 1, Laws 1913, 
Public Utilities Commission” ....................... 39,703 65,182 
o. 10, ‘“‘House Bill No. 135, Laws 1913. Commission 
M Si acetate etuebesnarehimiiheadhatle anand 39,448 67,454 
No. i2, ‘“‘Senate Bill No. 214, Laws 1913. Appointment 
of deputy sheriffs, constables and other peace officers’. 49,116 66,83 
No. 13, “Sections 35, 36 and 37, Senate Bill No. 1, Laws 
1913. Pubilc Utilities Commission’’-_..........---~- 37,663 63,603 
No. 14, ‘“‘The Amendment concerning city or town in- 
GUE, 54 606A ca nkien Sb 45 s0 ced snsignadsssos- 38,589 65,206 
No. 16, ‘“‘Amendment to Section 2 of Article XIX of the 
constitution and gegen change in the manner and 
cost of publishing Constitutional Amendments and 
initiated and referred measures’’..............---.-.-- 48,301 56,259 


Cuyahoga County (P. O. Cleveland), Ohio.—IJnjunc- 
tion Asked For to Restrain Collection of Taz on Rockefeller 
Personal Property.—Attorneys for John D. Rockefeller started 
proceedings Dec. 19 in the U. S. District Court to restrain 
the collection of taxes on $311,040,337, which is the valua- 
tion placed on Mr. Rockefeller’s personal property at Forest 
Hill by the Cuyahoga County Tax Commission. It is 
contended by the taxing authorities that under the Ohio 
law by remaining there a greater part of a year Mr. Rocke- 
feller became a citizen of Ohio for taxation purposes. Accord- 
ing to the newspapers, Mr. Rockefeller insists that he is a 
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egal resident of New York, having moved from Cleveland 
n 1885. He describes his place at Forest Hill as a “‘summer 
home, which he occasionally visits.” He says that he 
performs all the functions of a citizen of New York State 
and votes there. 

Mr. Rockefeller sets forth that he came to Cleveland on 
June 24 1913, intending to return to New York in October, 
and was prevented from doing so until the following Febru- 
ary, owing to the illness of Mrs. Rockefeller and Mrs. Lucy 
Spellman, his sister-in-law. In furtherance of his plans, 
he says, he purchased railroad tickets for the return trip, 
but could not use them. 

The petitioner further declares that the entire amount 
which he legally owes Cuyahoga County in taxes is $29 64. 
This sum, he says, was refused by County Treasurer O’Brien, 
when it was tendered to him. He avers that he pays regu- 
larly in New York State the taxes that are levied against 
his personal holdings.—V. 98, p. 464. 


Medford, Ore.—Charter Election.—A vote will be taken 
Jan. 12 on a proposed new charter providing, it is stated, for 
a city manager, a non-partisan ballot, proportional voting, 
a city park and welfare commission and a board of directors 
serving without pay. The directors can engage a city 
manager, either a resident of the city or not, as they deem 
desirable. 


Muskegon School District (P. O. Muskegon), Muske- 
gon County, Mich.—School Treasurer Must Sign Bonds.— 
Newspaper dispatches state that on Dec. 19 the Michigan 
Supreme Court affirmed the writ of mandamus issued by 
the Circuit Court of Muskegon County to compel Secretary 
Frank Hubbard Smith of the Muskegon Board of Education , 
to sign $90,000 school bonds. Itwas Mr. Smith’s contention 
that the school had no authority to issue bonds unless the 
ie ry was passed upon at the annual meeting of the 

oard of Education.—V. 98, p. 1867. 

Nebraska.—Official Vote on Proposed Amendments to 
Constitution.—The following official figures of the vote cast 
Nov. 3 on constitutional amendments and other measures are 
furnished us by the Secretary of State. 


CONSTITUTIONAL AMENDMENTS (submitted by Legislature) . 
For. Against. 


1 


i 


No. 1—Uniform tax amendment__..........---.----- 88,068 2,136 
No. 2—Providing that five-sixths of jury may render 

Werees Hh COrGle COON. ook ioc cccacccccangasscs 102,891 63,596 
No. 3—Fixing salaries of State officers.........-..-.-. 89,385 76,013 

OTHER MEASURES. 

No. 1—Workmen’s compensation (referendum petition)... 92,513 85,777 
No. 2—Memorial armory (referendum aay pee rs saietainil da aia 40,520 133,457 
No. 3—University removal (submitied by Legislature)_... 66,883 148,110 
No. 4—Woman's suffrage (referendum petition) _....---- 90,738 100,842 


Constitutional amendments proposed by the Legislature, to 
carry, must be adopted by a majority of the electors voting 
at the election at which the propositions are submitted. 
Amendments to the constitution or other measures initiated 
by or referred to the people upon petition, in order to carry, must 
receive an affirmative vote equal to 35% of the total vote cast 
at said election. The total vote cast Nov. 3 1914 being 
246,941, the Workmen’s Compensation Act upon which 
a referendum was petitioned for, was the only measure to 
calry. 

Prohibition.—Proposal to Submit Constitutional Amend- 
ment to Separate States Rejected by House of Representatives .— 
The resolution proposing an amendment to the Constitution 
of the United States for national prohibition was voted on 
by the House of Representatives on Dec. 22, but failed to 
receive the necessary two-thirds majority. Of the 387 
members who voted on the resolution, 197 declared them- 
selves in favor and 189 against, while one member voted 
present. The resolution as finally voted upon, after hav- 
ing been amended, was as follows : 


JOINT RESOLUTION .—Proposing an amendment to the Constitution 
of the United States 
Whereas, exact scientific research has demonstrated that alcohol is a 
narcotic poe. destructive and degenerating to the human organism, 
and that its distribution as a beverage or contained in foods lays a stagger- 
ing economic burden upon the shoulders of the people, lowers to an appall- 
ing degree the average standard of character of our citizenship, thereby 
undermining public morals and the foundation of free institutions, produces 
widespread crime, yy ~ and insanity, inflicts disease and untimely 
death upon hundr of thousands of citizens, and blights with degeneracy 
their children unborn, threatening the future integrity and the very life 
of the nation; therefore be it 
lved, by the Senate and House of Representatives of the United 
States of Anerica in Congress assembled, (two-thirds of each house con- 
curring therein), That the following amendment of the Constitution be 
and hereby is ee to the States, to become valid as a part of the 
Constitution when ratified by the Legislatures of the several States as 
provided by the Constitution 
Section 1—The sale, manufacture for sale, transportation for sale, im- 
ortation for sale, and exportation for sale of intoxicating liquors for 
everage purposes in the United States and all territory subject to the juris- 
diction thereof, and exportation, are forever prohibited. 
ection 2.—The Congress or the States shall have poser independently 
or concurrently to enforce this article by all needful legislation. 


RR 


Bond Proposals and Negotiations this week 
nave been as follows: 


ALBANY, N. Y.—BONDS AUTHORIZED .—Local papers state that 
on Dec. 21 the Common Council passed an ordinance providing for the 
issuance of $175,000 444 % 40-year plaza-construction bonds. 

ALBANY SCHOOL DISTRICT (P. O. Albany), Dougherty County, 
Ga.—BOND ELECTION PROPOSED.—<According to reports this district 
is contemplating calling an election to submit to the voters the question 
of issuing building bonds. 


ALTOONA, Blair County, Pa.— BONDS DEFEATED.—The quesiion 
of issuing the $50,000 15-30-year (opt.) tax-free fire-dept. bonds (V. 99, 

. 1239) was defeated by a vote of 1,560 “for’’ to 4,010 “‘against’’ at the 

ov. 3 election. 

AMHERST, Lorain County, Ohio.— BOND SALE.—tThe nine issues 
of 5% coupon refund. bonds, aggregat $32,352 28, offered Sept. 21, 





were sold, we have just been informed. to the Amherst German Bank Co. 
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ARCADIA SCHOOL DISTRICT (P. O. Arcadia), Tremplaleau 
County, Wis.—BOND SALE.—This district has disposed of $15,000 
building bonds to local parties. 

ARGENTA, Pulaski County, Ark.—BONDS OFFERED BY BANK™ 
ERS.—Whitaker & Co. of St. Louis are offering to investors ow mg 9 o% 
Street Impt. Dist, No. 15 bonds. $1,000. Date D 4 
1914. Int. F.&A. uis Uni , $2, ‘000, 
1916 and 1917, $2, 500, vis a and 1919, "33. 000 7930 pow y (oot. “6 6,008 1922, 
$7,000 1923, $8,000 1 4, $9,000 1925. This issue is a tax lien on practic- 
ally all of the Main py matt business property and the best down-town resi- 
dence section in Argenta, assessed at $656,000 and having an estimated 
true valuation of about $2,650,000. There has never been a default, it is 
said, in the princ ye or interest of any of the bonds issued by districts 
within the City of Argenta. 

ATHENS TOWNSHIP SCHOOL DISTRICT (P. O. Athens), Athens 
Comey, Ohio.— BONDS DEFEATED.—The ests on of issuing $7,000 

building bonds was defeated at the election geld 


AUBURN, Placer Gounty. Calif.—BOND ELECTION PROPOSED.— 
Reports state that tnis c ity proposes to call an election to vote on the 
question of issuing municipal-light bonds. 

BAKER, Baker County, Ore.—BOND ELECTION PROPOSED.—An 
election will shortly be he d to vote on the question of issuing $180,000 
lighting-plant-installation bonds, it is stated. 

BALLVILLE TOWNSHIP (P. O. Fremont), Sandusky County, 
Ohio.—BONDS TO BE OFFERED SHORTLY.—According to reports, this 
township will shortly offer for sale $10,000 of the $50,000 5% road-bidg.- 
and-impt. bonds voted Nov. 3 (V. 99, p. 1472). 

BANDON, Coos County, Ore.—BONDS NOT SOLD.—No sale has 
been made as yet of the $13, i 6% 10-20-yr. (opt.) bonds offered on Oct. 7. 
Denom. $100 or over, at option of bidder. Date July 11914. Int. annual. 


apy Somoce DISTRICT ri e. Banks), Bradley County, Ark. 
—BON. LE.—A block of $9,000 building 5s been taken by Gunter 


& Saw aor Little Rock. Denom. $00. Date Dec. 11914. Int. J.&D. 
Due 1919 to 1933. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.— BONDS VOTED.—By a vote of 1,221 to 695 the question 
of issuing the $150,000 site- _— and constr. bonds (Vv. 99, 1239) 
carried at the election nee These bonds will not be of ered for 
sale until about Feb. 1 1915 


BASTROP COUNTY (P. O. Bastrop), Tex.—BOND SALE.—On 
Dec. 10 the $50. 000 Justice Precinct No. 1 road and bridge bonds voted 
June 30 (V. 99, p. 138) were awarded to Cincinnati parties, it is stated. 

BATAVIA, | Kane County, Ill.— BOND SALE.—On Dec. 14 the $10,000 
44% city-well and equipment bonds (V. 99, p. 1612) were awarded to 
Counselman & Co. of Saeeae. at * tals less $147 for printing and legal ex- 

enses. Other bidders: alsey & wr. Chicago—par, less $285; 
cCoy & Co.—par, less S227: . B. Leach & Co.—par, less $1 
Holtz & Co.— ar less A Da ue $500 ony 1 1915, $1,000 yearly 1916 
to 1921 incl., $500 aa aoe to 1928 incl. 


BELL COUNTY (P. O. Pineville), Ky.—BOND ELECTION.—Local 


a reports state that an election will be held Feb. 13 to vote on the 
question of issuing $250,000 road bonds. 

BELLPORT, Suffolk County, N. Y.—BOND SALE.—On Dec. 18 
the $3,000 storm sewer bonds (V. 99, p. 1765) were awarded to the Citizens 
Nat. Bank for 4.95s. There were no other bidders. 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—DESCRIPTION OF 
BONDS .—The $237 ,000 joint county-ditch No. 21 bonds recently awarded 
to John Nuveen & Co. of Chicago at par for ps (V. 99, p. 1847) are dated 
Dec. 1 1914. Denom. $1,000. Int. J. & D. Due serially. 

BERGEN COUNTY (P. O. Hackensack), it J.—BOND orrEniNe. 
—Reports state that bids wil be received until 12 m. Dec. 30 by I 
Shuart, Clerk Board of Chosen Freeholders, for piss | 000 5% a a a 
or reg. road bonds. Denom. $1, . Date Dec. i 1914. Int. coup. 
Cert. check for 2% of bonds bid for, required. 

BEREA, Cuyahoga County, Ohio.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $5,500 44 Yo Onn: (aver.) coupon 
general-impt. bonds offered without success on Oct. 10 (V. 99, p. 1158.) 

BERKELEY, Alameda County, Calif.—BOND y trl —On Dec. 15 
the $500,000 5% Go yr. (aver.) gold coupon site-purchase, bldg. and 

equip bon ds {V9 were award to ng @ Thirst Nat. Bank of 
Porkeley for o. and E. H. Rollins & —_. jointly. The 
—_ aid = $512, 857 *(102. 571) and int.—a basis of about 4.80 2% 

he Anglo & London Paris National Bank bid 101.59 and the Harris 
Trust & Savings Bank, 101.251. 

BIGELOW mS Cy | Vy pet DISTRICT (P. 2  ieagclow), Be Perry 
County, Ark.—BON. E.—This district has sold 6% buildin: 
bonds to Gunter & hog of Little Rock. Denom. $500. Date Dec. 
1914. Int.J.& D. Due 1917 to 1930. 

BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Dec. 23 
the $148,200 4%% coupon or reg. Vows ea bonds (V. 99, p. 
1692) were awarded to Lee, Higginson & Co. of N at 101.346 and int. 

BLOOMFIELD, Essex County, N. J.—BONDS PROPOSED.—The 
Town Clerk advises us that this town is contemplating the issuance of 
$42,000 school-building bonds. 

BLOOMINGTON SCHOOL CITY (P. O. Bloomington), 

County, Ind.— BOND SALE.—On Dec. 16 the $3,000 44% 8%-year 


Monroe 


(aver.) school-bldg. bonds (V. 99, nde 1765) were awarded, reports state, 
to Breed, Elliott & Harrison for $3 ,028—equal to 100.933. 


BOLIVAR, Allegany County, N. Y.—BOND ELECTION .—An elec” 
tion will be held Dec. 29 to decide Cannone or not this village shall issue a 
highway-impt. bond for $35, - Date Jan. 15 1915. Due Jan. 15 
1916. Of this amount about i600 000 will be paid by property owners on 
to be improved, about $8,000 by the traction company and about 
sii 000 will represent the village's portion. Of this $11,000, $8,000 will 
be covered by a bond issue dating from Jan. 15 1916, maturing in 15 years, 
and with interest at 5%, payable semi-annually. The village pee. as 
present on deposit $3,200. Bonded debt $8,000. Assessed val. $597 ,00 


BRAWLEY, Imperial County, Calif.—BOND SALE.—Reports state 
that Sweet, Causey, Foster & Co. of Denver have been awarded the $35,000 
oO 9- 28 yF. (ser.) water bonds offered without success on Sept. 15. (V 

p 5 

BRENHAM, Washington County, Tex.—BOND OFFERING.—This 
city is offering at par and int. $15,000 water and $15,000 sewerage-impt. 
5% bonds. Auth. vote of 263 to 20 at election held July 21 (V. 99, p. 359). 
Due Oct. 1 1954, opt. aft. 10 years, one each year Ist 10 years. 


BRONSON Sk ee | Ps pie DISTRICT (P. O. Bronson), 
Sabine County, Tex.— BOND LE.—Glen Bros. of Wichita Falls have 
———* the $10,000 5% 1040s (opt.) bonds (V. 99, p. 1240) at 101.50. 

enom. $400. Date July 1 11914. Int. annual. 


BROOKSIDE (P. O. Martin’s Ferry), Belmont County, Ohio.— 
BOND SALE.—On Nov. 1 the $2,000 5% % 2-9-yr. (serial) deficiency bonds 
offered Sept. 7 (V. 99, p. 489) were awarded to the Bridgeport Bank & 
Trust Co. at par and int. 


BUNCOMBE COUNTY (P. O. Asheville), 
JECTED .—BONDS DECLARED ILLEGAL. 
bids soy ed for the $75,000 5% 30-year coupon road-constr. bonds offered 
on Dec. 15 (V. 99, p. 1693) were rejected. his issue was declared illegal 
by the County Attorney, who stated that the Commissioners are given 
authority only to issue serial bonds for this purpose. He stated further 
that the bonds as ordered were to be made payable in thirty years, which 
is contrary to law. 

BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND SALE.— 
Local noe es reports state that this county has sold to local parties at 
par $22 bonds. 

BURRTON, Harvey County, Kans.—BOND ELECTION PRo- 
POSED. —Reports state that this town is contemplating calling an election 
to vote on the proposition to issue water-works-system bonds. 

BUTLER, Richland County, Ohio.—BONDS NOT SOLD.—No satis- 
factory bids were received for the $4,000 5% electric-light-plant bonds 
offered =. 10 (V. 99, p. 1546). The bonds will now be disposed of at 
private sale 


BUTLER 


No. Car.—BIDS RE- 
Local papers state that all 





Butler County, Pa.—BOND SALE.—A local news aper 





—_— that the $90,000 44% % viaduct construction bonds authorized 
Yov 


urin 
(V. 99, p. 1613) gave been purchased by a Pittsburgh bond firm. . 








CADILLAC, Wexford County, Mich.—BOND ELECTION PROPOSED. 
—Reports state that an election will shortly be held to submit to a vote 
the question of issuing about $65,000 sewage disposal-plant-constr. bonds. 


CADIZ, Harrison County, Ohio.—BOND SALE. On +? 19 the 
$10,000 5% 5-year (aver.) street-impt. (assess.) bonds (V. 99, p. 1613) 
were awarded to the Harrison Nat. Bank = Cadiz at 100.6125 cana int.— 
a basis of about 4.861%. Other bids wer 
Tillotson & Wolc.Co., Clev__$10,011 Peoples’ Bkg. Co., Coshoc’n- $10. 005 
Prov. Sav.Bk.& Tr.Go.,Cin_ 10,006] Otis & Co., Cleveland___-__ ,000 


CALIFORNIA SCHOOL DISTRICT (P. O. California), Sasa ton 
County, Pa.—PURCHASER OF BONDS.—The purchaser of a si0 
5% school-bidg. bonds, the sale of which was reported in V. x R. 
was the First National Bank of California. Price paid 103° Ruf 
$1,000 Int. A. & O. 

CAMPBELL SCHOOL DISTRICT (P. O. Campbell), Franklin Coun- 
ty, Neb.— BOND OFFERING .—Proposals will be received at any time for 
$16,000 5% bldg. bonds voted recently (V. 99, p. 1393). Due Jan. 1931, 


opt. after 5 years from Jan. 1 1915. 

CANASTOTA, Madison County, N. Y.—BOND ELECTION .—At the 
annual election to be held in Marc "1915 a proposition to decide whether 
or not Peterboro and Center Sts. shall be improved will be submitted to 
the voters. If the proposition carries, bonds will be issued to cover the 
expense. 

CANYON COUNTY SCHOOL DISTRICT NO. 46 (P. O. Parma), 
Idaho.—BOND SALE.—On Dec. 1 $1,000 6% 10-20-year round-purchase 
bonds were ~ a mr by the State Board of ‘Land C Com oners at par. 
Denom. $1, Date Oct. 151914. Int. J. & J. 

CANTON somecs. DISTRICT (P. O. Canton), Lincoln County, 
So. Dak.—BOND ELECTION PROPOSED. —— According to reports an elec- 
| oy . be held in the near future to vote on the question of issuing builde 
ng bon 

CAPE FEAR TOWNSHIP, Chatham County, No. Caro.—BOND 
ELECTION PROPOSED .—Reports state that a petition is being circulated 
calling for an election to vote on the question of issuing road bonds. 

CARDINGTON, Morrow County, Ohio.—BOND SALE.—On Dec. 21. 
the $6,460 15-20-year (ser.) (genera )’ and $5,947 1- eT (ser.) (assess.) 
North Marion and Railroad Street paving 5% bonds ( we ie 1613) were 
awarded to the Citizens’ Bank for $12,465 06 (100.467) and 

CARLTON, Yamhill County, Ore.—BONDS NOT , ee bids 
were received for the $9,500 6% 1-10-yr. (opt.) sewer-system-construction 
bonds offered on Dec. 16. (V. 99, p. 1766.) 

CHARLOTTE, Monroe County, N. ¥.—BOND OFFERING .—Pro- 
sals will be received until 7: << 2 m. Jan. 4 by Wm. E. Hogan, Village 
lerk, for the following reg. bonds at not exceeding 5% interest: 


$24,500 bonds. Denom. $1,000. Due 3 bonds yearly on Aug. 1, begin- 
ning 1915. Certified check for $200 required. 
3,000 bonds. Denom. 


$500. Due $500 yearly on Aug. 1 from 1915 
to 1920 incl. Certified check for 7 Fo a = 

Auth. election held July 8. Date Jan. Int. ann. on Aug. 1 
at some Rochester banking house in N. Y i= I, Certified po de 
must be made payable tothe VillageClerk. Official advertisement states that 
this village has never had any litigation nor is there any pending regarding 
the principal or int. on bonds. Bond. debt, $44,700; assess. val., $2,297,000. 


CHATHAM COUNTY (P. O. Savannah), Ga.—TEMPORARY LOAN. 
—On Dec. 17 a loan of $55,000, due Dec. 31, was negotiated, it is stated, 
with the National Bank of Savannah 

CHISHOLM, St. Louis County, Minn.—BONDS DEFEATED.— 
= uestion of ‘issuing the $500, ‘i 6% om funding bonds (V. 99, p. 1693) 

efeated at the election held Dec. 


CHURCHILL COUNTY (P. O. 
—Using newspaper reports, we statedin V.99,p 

to issue the $50,000 road bonds carried at the Paection held Nov. 
pb learn that the bonds failed to carry by 4 votes. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BIDS.—tThe follow- 
ing are the other bids received for the $250,000 5% fe. 20-yr. (0 ~_ .) Inter- 
State bridge-constr. bonds awarded on Dec. 14 to [the Portland Trust & 
Savings Bank of Portland at 100.78 and blank bonds (V. 99, p. 1848): 
Harris Trust & Savings Bank, Chicago --\$251,027 
Morris Bros., Inc., Portland___...._---- 

National City Bank of New York, $251,000 
E. H. Rollins & Sons, the Continental & Commercial Trust &\ 250,825 
Sav. frank and A. B. Leach .” all of Chicago. ....--- J 
pe td Teal, Portland, 9250-7 
bertson & Ewing, pened? $049, 290. 
Wa Roth & Co., of Cincinnati, $248,125. 

All bids submitted on basis of annual payment of interest as provided 
by the notice of bond election. 

CLEVELAND HEIGHTS SCHOOL DISTRICT (P. Cleveland) , 
Cuyahoga County, Ohio.—BOND ELECTION ERoposeD —An elec- 
tion will be held in the near future, it is stated, to vote on the question 
of issuing $131,000 school-bldg. and impt. bonds. 


CLINTON, De Witt County, Ill.—BONDS DEFEATED.—According 


allen), Nev.—BONDS DEFEATED 
. 1693, that the pro mm 7 
e 


to reports, the question of issuing $8,000 water-works-plant-impt. bonds 
eS efeated at the election held Dec. 8 by a vote of 115 “‘for’’ to 287 
‘against.’ 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Proposals will be received until 11 a.m. Dec. 28 (and from day to day there- 
after until sold) for $5,120 Sam Moore et al road in Ross Twp., $2,400 
Jos. Heavilon et al road in Washington Twp., $4,000 Nicholas Blanche 
et al road in Michigan Twp., $2,800, Andrew J. Ault et al road in Michigan 
Twp., $1,440 Geo. H. Braden et al road in Michigan Twp., $12,480 John 
M. Milner et al road in Owen Twp., and $5,200 Nathanie G ‘ripe et al road 
in Johnson Twp. 44% semi-ann. bonds. Date Dec. 14 1914. 

CLOQUET, Carlton County, Minn.—BOND ELECTION PROPOSED. 
—Reports state that an ordinance has been passed on second reading pro- 
viding for an election to vote on the proposition to issue $12,000 fire-hall- 
construction bonds. 

COFFEE COUNTY (P. O. Manchester), Tenn.— BONDS DEFEATED. 
—kKeports state that the qu: stion of issuing the $12,000 road bonds was 
defeated at the election held Dec. 5 by a vote of 768 to 796. 

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BONDS OFFERED 
BY BANKERS.—The Continental & Commercial Trust & Sav. Bank of 
Chicago is offering to investors the $22,000 5% tuberculosis and district 


hospital bonds offered by i cousty * oa. sale on Nov. 16 Vv . 99, 
p. 1472). Denom. $500. Date N Int. May 2 and Nov. 2 
at the County Treas. office. Due $2 000 a . on Nov. 2 from 1916 to 


1926 incl. ‘otal bonded debt, including this issue, $356,500. Assess. 
val. 1913, $91,410,189; real val. of taxable property (est.), $95, 000,000. 

COLUMBUS, Ohio.—BONDS AUTHORIZED .—On Nov. 30 the City 
Council passed ordinances providing for the issuance of $50,000 Main St.- 
improvement, $48,000 Long St.-impt. and $65,000 West Broad St.-impt. 
(city’s portion) bonds, it is stated. 

CREST SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND ELECTION.—An election will be held Dec. 30 to submit to a vote 
the question of issuing $1,000 5% bldg. and equip. bonds. Denom. $200. 
Due $200 yearly from 5 to 9 years incl. 

CROOKSTON, Polk County, Minn.—BOND SALE.—An issue of 
$1,196 street-extension paving bonds has been awarded, it is stated, to 
Catherine Gallaher of Grand Forks, N. D., at par. 

CUT BANE, Teton Conant, nam —BONDS AUTHORIZED.—An 
ordinance was passed on Nov. . as for the —— of $8,000 
additional water-works-ext. cde of Special Impt. Dist. oi. 

DAWSON COUNTY SCHOOL DISTRICT NO. 18, Mont.—BOND 
SALE.—The $1,000 bidg. and 5 Y bonds offered on Nov. 28 (V. 99, 
p. 1473) were awarded on Dec to the State Board of Land Commrs. 
at par for 6s. Denom. $100. Duein 5 yrs., subject to call on any interest 
period. There were no other bidders. 

DAYTON, Rockingham County. Va.—BOND ELECTION.—A vote 
will be taken Jan. 19 on the question rd issuing $30,000 5% 10-20-year (opt.) 
water, light and power bonds. 

DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—The 
$8,500 6% 20-year water bonds offered on Dec. 1 (V. 99, p. 1613) have been 
disposed of locally at par. 

DELTA, Fulton County, Ohio.—BOND SALE.—The $15,000 5% 
coupon water-works bonds offered without success on Aug. 10 (V. 99, p.489) 
have been sold to private parties. 
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DENISON, Greyson Coun y» Tex.—BOND SALE. te state 
that the Denison Bank & Tr. of Denison will purchase the $25,000 
street-impt. and $30,000 water 5% bonds offered but not sold on Oct. 5. 


(V. 99, p. 914.) 

DENTON SCHOOL DISTRICT (P. Denton), Denton County, 
Tex.—BONDS DEFEATED.—We are adviset that the question of issu- 
ing the $60,000 school bonds mentioned in V. 98, p. 2009, has been de- 
feated by the voters. 

DETROIT, Mich.—BOND OFFERING.—Reports state that bids will 
be oho on Jan. 11 for several issues of 44% bonds, aggregating $1,- 


‘eames TOWNSHIP SCHOOL DEST EICe (P. O. Eaton, R. F. D. 
No. 4), Preble County, Ohio.— BOND SALE.—On Dec. 21 Kw $38, 000 
5% 8-yr. (aver.) coupon _site-purchase a bldg. bonds (V. 1848) 
were awarded to the ease County Nat. Bank of BAR, for Pes. 100 
(100.263) and int.—a basis of about 4.961%. A bid of $38,039.60 was 
received from the First Nat. Bank of Cleveland. 

DOVER, Morris County, N. J.—BONDS DEFEATED.—At the elec- 
tion held Dec. 12 the proposition to issue $15,000 library-site-purchase 
bonds was defeated. 

DOVER (P. O. Canal Dover), Tuscarawas County, Ohio.—BOND 
SALE .—Local banks have Pa mw aay $56,000 5% bonds. This comgnetee 
Fs of oe six issues of bonds, aggregating $115,800, referred to in 

; ae? ‘ 

" pULUTE, Minn.—BOND OFFERING.—Proposals will be received until 

Sp. m. Jan. 4 by C. 8S. Palmer, City Clerk, for the $50.000 4% % on 
go . oonp- ark bonds authorized by the City Council on Nov. 9 (V. 

P. 1547). Yenom. $100 or multiples thereof. Date Jan. 1 1915. Ine 

& J. at Amer. Exch. Nat. Bank, N. Y., or at such other place as may be 

agree | upon. Cert. check or certificate of deposit of a national bank, for 

of bonds bid for, pavable to “City of Duluth,”’ required. Bonds to be 

1%, of ed and paid for within 10 days after notice of delivery. Bids for 
che whole issue must be unconditional. 

DUNELLEN, Middlesex County, N. J.—BOND SALE.—On Dec. 21 
the $55,000 5% 25 1-3-year (aver.) gold coup. or reg. sewerage-collecting- 
system bonds (Vv. 99, p. 1766) were awarded to Harris, Forbes & Co. of New 
York at 101.185 and int.—a basis of about 4.918%. Other bids were 
Farson, Son & Co., N. Y_---$55,358]| First Nat. Bank, Dunellen $55, 275 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION 
RESCINDED .—According to reports, the election which was to have been 
held Dec. 29 to vote on the question of issuing the $300,000 6% gold coup. 
funding and refunding bnods (V. 99, p. 1693) has been rescinded. 


EAST ROCHESTER, Monroe County, N. Y.—BOND ELECTION.— 
An election will be held Jan. 2, itis stated, to vote on the questions of issuing 
$11,900 Main St. impt., $3,600 water and sanitary-sewers and $26,200 
Main St. impt. bonds. 

ELIZABETH TOWNSHIP SCHOOL DISTRICT, Miami County, 
Ohio.— BONDS VOTED.—At a recent election this district voted in favor 
of the issuance of $25,000 school bonds, it is stated. 


ELLIS COUNTY (P. O. Ennis), Tex.—BONDS DEFEATED.—We 
have just been advised that the question of issuing the $90,000 Road Dist. 
No. 10 bonds (V. 98, p. 2009) was defeated at the election held July 18. 


ELWOOD, Madison County, Ind.—-BOND SALE.—Reports state this 
city recently sold an issue of $10,000 playground bonds to local banks. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—Bids 
will be received until 10:30 a. m. Dec. 28 by David I. Robinson, County 
Treas., for $10,000 tax-free Independent Agricultural School notes dated 
Dec. 28 1914 and maturing June 28 1915. enom. $5,000. The validit 
and genuineness of these bonds will be certified to by the First Nat. Bank 
under the direction of Ropes, Gray, Boyden & Perkins of Boston. 

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Dec. 22 the loan of $150,000 dated Dec. ¢* 1914 and maturing Apr. 6 1915 
(V. 99. Pp. 1849) was negotiated with R. L. Day & Co. of Boston at 3.66% 





discount. Other bidders were: 
Discount. Discount. 
Morgan & Bartlett, Boston__3.745% |Curtis & Sanger, Reston ime cel 3. 79% 


Blake Bros. & Co., Boston__3.76 %|Farmers’ L. & T. Co., N. Y_-3.85% 


FELLSMERE ‘SCHOOL DISTRICT (P. O. Fellsmere), St. Lucie 
County, Fla.—BOND ELECTION PROPOSED.—According to reports, 
an election will be hold in the near future to vote on the question of issuing 

25,000 building bonds. 


FINNEYTOWN SPECIAL SCHOOL DISTRICT NO. 10, Springfield 
Township (P. O. Mt. Healthy R. F. D. No. 15), Hamil ton County, 
Ohio.—BONDS NOT vEr SOLD Fé to = 17 no sale had yet been 
made of the $12,000 4% % 40-year building and equipment bonds offered 
without success on July: 29. (V. 99, p. 1393.) 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Sussex County, 
N. J.—BONDS AWARDED IN PART .—Of an issue of $65,000 5% bonds 
which is being disposed of for the district by the Farmers’ Nat. Bank of Sus- 
sex, about $45,000 had been sold up to Dec. 18. 

The bonds referred to above take the place of the $65,000 414 % bonds 
offered Aug. 21. We were advised that $24,700 were disposed of on that 
day to local investors. 


FULTON, Morrow County, Ohio.—BOND ELECTION FROPOSED.— 
It is stated that a petition is being circulated calling for an election to vote 
on the question of issuing $10,000 fire-house-constr. and equip. bonds. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BONDS NOT YET 
SOLD .—No sale has yet been made of the $13,000 (unsold portion of four 
issues, aggregating $25,000) 5% highway-impt. bonds offered without 
success on Sept. 8. (V. 99, p. 767). 


GADSDEN, Etowah Soente, Ala.— BONDS AUTHORIZED.—Re- 
ports state that an ordinance has been passed providing for the issuance of 
30,000 se ver-constr. bonds. 


GATESVILLE, Coryell County, Tex.—-NO BOND ELECTION.—We 
are advised by the C ity Secretary that the reports stating that this city is 
cae ane calling an election to vote on the issuance of sewerage system 
bonds (V. 99, p. 688) are erroneous. 


GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 2 
(P. O. Mohawk), Herkimer County, N. Y.—BOND SALE.—On Dec. 19 
the $40,000 5% 2l-yr. (aver.) tax-free school bonds (V. 99, p. 1767) were 
awarded to the Amsterdam Sav. Bank of Amsterdam at 103.23 and int. 
—a basis of about 4.756% Other bids were: 

Farson, Son & Co., New York, *104.025 and int. 

H. A. Kahler & Co., New York, $41,032 50 (102. 581) and int. 
Douglas Fenwick & Co., New York, $40,944 ° (102.361) and int. 
Isaac Sherrill Co., Poughkeepsie, 102.27 and int 

Geo. B. Gibbons & Co., New York, 102.25 and int. 


*This bid a oo to be higher than that of the purchaser's, but is so 
given by the Secretary Board of Education. 


GHENT AND CHATHAM SCHOOL DISTRICT (P. O. Chatham), 
Columbia County, Y.—BOND OFFERING.—Preoposals will be re- 
ceived until 8 p.m. Jan. 8 by H. N. Park, Clerk Board of Education, for 
$75,000 444% 27%-year (aver.) school bonds, it is reported. Int. semi- 
ann. Cert. check for 2% required 


GLOUCESTER COUNTY (P. O. ae ae . J.—BOND SALE.— 
The County Collector furnishes us with the fol iV list of bids received 
Dec. 16 for the 3 issues of °°333,600 "81 Dec. 16. Pde p. 1694.) 





$13, 000 $16.50 
7o 446% 5% 
Co. H unter Sir 
Name of bidder— Address. Road. St. Bdge. Bridges. Premium. 
R. M. Grant & Co., N. ¥.$35,000 $13,000 -_ __-- .0O15¢6 
($6 25 per 1,000. 
RB. BE. Ge GS OO., Ws Tec ccccan avsacs $16,500 Total, $103 12. 
Public Sale. 
M.M. Fruman & Co.,Phila_ 35,000 nee ~snae Total, $720 00. 
Finance Committee be bal (% “ per cent, 
bury Council, Woodbury SG wssccam  eaeeds lat 44% and 
{1 per cent. at £ 5% - 
Finance Committee Wood- (Par for 4%% 
bury Council, Wood-} -...-- Gee! © sedssae and 
De anetenkusssagnece 'Y% for 5%. 
F. and M. N. B., Wooa- 


bury, Woodbury ,000 13,000 
Reports state that the bonds were awarded to R. 


aia hey 16 of one p. c. 
Grant & 





GLOUSTES SoROCr DISTRICT (P. O. Glouster), Athens Couns. 
Ohio.—BOND O 2 Ne. roposals will be received until J 20, 
reports state, 5, we Wallace, Dist. Clerk, for $25,000 5% 1i-35-year 
(ser.) school bonds. Yue’ semi-ann. 


GRAND MEADOW, Mower Count Mont. —BOND SALE.—On Dec. 
15 the $5,500 coup. village-hall bonds ( , P. 1767) were awarded to the 

innesota Loan ‘Trust 4 of Minacapolt 4 at par and int. for 5s. Other 
bide were received from C. O. Kalman & Co. of St. Paul and Kissel, Kinni- 
cutt & Co. of Chicago. 


GRIMES COUNTY (P. O. Anderson), Tex.—BOND ELECTION.— 
It is stated that an election will be held Dec. 31 to submit to a vote the 
proposition to issue $30,000 Singleton Dist. road bonds. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The First Nat. 
Bank of Hamilton has been awarded the $27,582 90 364° 1-10-yr. (ser.) 
Vine ine St. (assess.) bonds offered on July 20 (V. 99, p. 


HAMMONDSPORT, Steuben County, N. Y.—BOND SALE.—An 
issue of $25,000 water-refunding bonds was purchased by the Bank of 
Hammondsport in November. 


HAMTRAMCK TOWNSHIP SCHOOL DISTRICT (P. O. Ham” 
tramck), Wayne County, Mich.—RESULT OF BOND ELECTION .— 
It is stated that at the election held Dec. 14 the proposition to issue $3,000: 
improvement bonds carried, while the question of issuing $50,000 b uilding 
bonds was defeated. 


HANSELL CONSOLIDATED f SeROOr DISTRICT (P. O. Hansell), 

Franklin County, lowa.—BON. ION.—According to newspaper 

reports the question of issuing S35 0001 )site-purchase, constr. and equipment 
bonds will be submitted to a vote on Dec 


HARDIN, Big Horn County, Mont.—BOND SALE.—On Dec. 18 an 
issue of $11, 500 6% 10-20-year (opt.) water bonds was awarded to the 
Security Bridge Co. of Billings at par. Other bidders were: 

John Nuveen & Co. of Chicago, $11,525 and interest, less $245. 

Keeler Bros. of Denver, par and interest, less $170. 

Hanchett Bond Co. of Chicago, par and interest, ~~ $267. 

Spitzer, Rorick & Co. of Toledo, par and interest less $550. 

Jas. N. Wright & Co. of Denver, par and interest, less $560. 
Denomination $500. > Jan. 11915. Interest J. & J. 


HARRISON COUNTY O. Corydon), Ind.—BOND SALE.—Re- 
ports state that ~~ Meyer- rises x of Indianapolis has been awarded 
the $8,460 444% 10\%-yr. (aver.) J . Peper et al. highway-impt. 
bonds offered but not sold on Nov. 28 Ww. 99, p. 1694). 

HAVEN, Reno County, Kans.—BOND ELECTION PROPOSED.— 
This town ‘is contemplating calling an election to vote on the issuance of 
water-works and fire-protection bonds, it is stated. 


HAYWOOD, Sawyer County, Wis.—BOND SALE.—On Dec. 1 the 
$12,000 6% coupon water-works bonds (V. 99, p. 1548) were awarded to 
John E. Glover of New Richmond at par. Other bids were 
Chas. 8S. Kidder & Co. of Chicago bid par, less $200 for attorney’ s fees, 

blank bonds and other expenses. 

H. C. Speer & Sons Co. of Chicago bid par, providing a warrant be issued 
to them on the general or some other fund in the amount of $300 as an 
allowance for attorney’s fees, blank bonds and other expenses 
The sale of these bonds was erroneously paported in last week’s ‘‘Chron- 

icle’’ under the head of New Richmond, 


er iit (Town) UNION FREE SCHOOL DISTRICT NO. 21 
(P. Rockville Centre), Nassau County, N. Y.—6bONDS VOTED.— 
An euler held Dec. 22 — in favor of the question of issuing $50,000 
bonds. The vote was as follow 
$10,000 arog gt nants due $5. 000 Jan. 1 1917 and $5,000 Jan. 1 1918. 

Vote to 
40,000 building bonds due $5,000 yearly beg. Jan.11919. Vote 134 to 29. 


HENRY COUNT let O. Cambridge), Ill_—NO BONDS PROPOSED. 
—The bag Clerk advises us that the reports stating that this county is 
considering the issuance of bridge bonds (V. 99, p. 1394) are erroneous. 

HERNANDO COUNTY (P.O. Brooksville), Fla.—BOND OFFERING. 
—Proposals will be opened on nn. 9 by M. H. Snow, Clerk Board of 
County came 5 go for $300,000 5% 30-year funding and highway 
bonds. Denom. $1,000. Date Jan. 9 191 5. Int. J. & J. at Brookville, 
Fla., and New York wy. Certified check on a responsible bank or trust 
company for 1% of bonds bid for required. The legality of these bonds 
company fo roved by Dillon, Thompson & Clay of N. Y., and _ their 
opinion will PB e t furnished purchaser. similar issue of bonds was offered 
on Sept. 14 (V. 99, p. 622). 

ak gg | Ape 8 SCHOOL DISTRICT (P. O. Higginsport), Brown 
County, Ohio.— BONDS DEFEATED.—Reports state that at a recent 
election the question of issuing $1,500 school-impt. bonds was defeated. 

HILL COUNTY (P. O. Havre), Mont.—BOND OFFERING.—It is 
stated that p —— will be received until 10 a. m. Jan. 5 by John H. De- 
vine, County Clerk, for $125,000 5% 18-20-year (opt.) court-house and 
jail bonds. Int. semi-ann. Cert. check for 5% required. 

HIRAM TOWNSHIP SCHOOL DISTRICT (P. O. Ravenna), Por- 
tage County, Ohio. BOND SALE.—On Dec. 17 the $5,000 5% 14-y ear 
are. ) bldg.-completion bonds offered without success on Oct. 3 (V. 99, p. 

1161) were awarded to Otis & Co. of Cleveland. 


HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Jan. 18 by G. R. Bailey, Vil. Clerk, for the 
following bonds: 


$4,000 5% oer + -sewer (assess.) bonds. Denom. -- Date 
1 1914 ue $500 each six months from April 1 1923 to 
Oe. i ag incl. Cert. check for $100 required. 
7,500 6% street-impt. (viieges ——— bonds. Denom. $750. Dat 
Jan. 1 1 15. Due $ early on Oct. 1 from 1916 to 1925 


Cert. check a o 3200" 


incl. required. 

Int. A. & O. Cert. checks must be made payable to Vil Treas. Bids 
must be unconditional. Purchaser to pay accrued interest. 

HUDSON TOWNSHIP (P. O. Hudson), Summit County, Ohio.— 
BOND OFFERING. ye will be received until 12 m. Dec. 30 by 
7 i a Whitehead, Twp. Clerk, for $8, et 54% road-impt. one. Auth. 

3939, Gen. Code. Date Nov. 1 ‘Int. M.& N. Due $1,000 
oot on Nov. 1 from 1916 to 1922 incl. an $1, 200 on mB, 11923. Certi- 
ied check for 5% required. 


of bonds bid for, payable to Twp. Treas., 
Bonds to be delivered and paid for wit 
Purchaser to pay accrued interest. 


HUNT COUNTY (P. O. Greenville), Tex.—BOND OFFERING .—Bids 
will be received until Jan. 27 by W. M. Henly, Secretary of Board of Perma- 
nent Road Commissioners of Road Dist. No. 1, and County Auditor, for 
$400,000 5% Road Dist. No. 1 road bonds. Int. semi-ann. These bonds 
were previously offered without success as mentioned in V. 99, p. 1849. 


HUTCHINSON, Reno County, Kans.—BOND ELECTICN PRO- 
POSED.—Reports ‘state that petitions are being circulated calling for an 
election to vote on the question of issuing $30,000 Arkansas Valley Inter- 
urban Ry.-aid bonds. 

INDIANAPOLIS, Ind.—BOND SALE.—On Dec. 21 the $63,000 4% 
coupon river-impt. bonds due Jan. 1 1926 (V. 99, p. 1849) were awarded 
too. Merchants’ Nat. Bank of Indianapolis for $63,006 45—equal to 

BOARD OF HEALTH BONDS NOT OFFERED.—We were advised last 
week that $77,000 Board of Health bonds were to be sold Dec. 21 (V. 99, p 
1849). Wenow learn, however, that this was in error and that the bonds re- 
ferred to have not yet been authorized. 


IOLA SCHOOL DISTRICT (P. O. Iola), Allen County, Kans.— 
BOND ELECTION PROPOSED.—<According to reports, an election will be 
held in the near future to vote on the question of issuing $80,000 bldg. and 
equipment bonds. 

ISLIP UNION FREE SCHOOL DISTRICT (P. O. Islip), Suffolk 
County, N. ¥Y.—BONDS DEFEATED.—We have just learned that the 

* Sa to issue $55,000 bldg. bonds failed to carry at the election held 
uly 

JACK COUNTY (P. O. Jacksboro), Tex.—BONDS DEFEATED.— 
The question of issuing $30,000 hospital-construct ion bonds failed to carry, 
it is stated, at a recent election by a vote of 280 ‘‘for’’ to 620 “against.”’ 

JAMESTOWN, Chautauaua County, N. Y.—BOND OFFERING.— 

3ids will be received until Dec. 30, reports state, by O. T. Price, City 


hin 10 days from time of award. 


Treasurer, for $25,000 sewer, $9,490 pay ing and $16,783 paving 1- 10-year 
(serial) bonds. Certified check for $ 
yoted on Nov. 21 (V. 99, p. 1614). 


00 required. The sewer bonds were 
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JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Dec. 19 
the $39.800 I 4? Wild & Co: bonds, two issues (V. 99, p. 1767) were 


awarded to J & Co. of Indianapolis at 100.291 and int. The 
bids were as bg. 

J. F. Wild & C Sadtiesanetin RIEL on NEE Rs QO bit anes ba $39,916 00 
Miller & Co., Indianep Mies id cnciatiuutadceesedwacemanwen 39,915 00 
Breed, Elliott & Harrincs, ee | ee es eS 39,842 00 
Kitselman Dl, SE ou GU Casa bensecusedicuassue .- 39,840 00 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS AUTHOR- 
IZED.—<According to reports, the County Commissioners on Dec. 15 
authorized the issuance of $200,000 5% 20-40-year (opt.) road bonds. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 26 (Camas), 
Idaho.—BOND SALE.—The $3,500 6% 15-20-yr. (opt.) pebding bonds 
were awarded on Nov. 28 to Keeler Bros. of Denver at par and int enom. 
$500. Date Nov. 11914. Int. M. ; 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$10,800 44% % Jesse H. Grinsted et al. road bonds offered without'’success 
on Sept. 21 V.99. 99, p. 915) have been sold. This county has also disposed 
of the $2,50 m G. Haines et al. road bonds offered without success 
on Oct. 28 (V. 5” D. 1394). 

ule tee Licking County, Ohio.—BONDS NOT YET SOLD.— 

to Dec. 18 no sale had yet been made of the $5,000 5% SA-yeer sre ) 

4 KAR s,. bonds offered without success on Aug. 10 (V. 99, p. 998 

*° JONESBORO, Washington Count Ban —BONDS Sane 
IN PART. —Loval ies have purchas a pee and int. $7,500 of $12, 600 
refunding d $3,000 improvement 6% 5-2 yr. (opt.) bonds. Denom- 
$500. "Date July 15 1914. Int. Jan. 15 and July 15. 

BOND OFFERING .—Bids will be received at par and int. at any time 
for the remainder §g7. 500) of the above bonds 

An issue of $15,000 6% refunding and improvement bonds was awarded 
on a 15 to E. J. Baxter (V. 99, p. 557), but this sale was not consum- 
ma 

KENSINGTON, Montgomery County, Md.—BONDS TO BE TAKEN 
BY CONTRACTOR.—No sale has yet been made of the $50,000 5% coup. 
sewerage-system and water-works-constr. bonds offered but not sold at 
— sale on July 14 (V. 98, p. 2010). Bids will be received until 8 p. m. 

n. 15 for the construction of the water-works and sewerage system and 
the successful contractor must purchase at not less than par the above bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
Fletcher American ae. hig of Indianapolis has been awarded at par and 
ins oo $6, Sere 4%% W.S. Keith et al. road-impt. bonds offered on Oct. 22 

Dp. 

cwokvanaa. Knox County, Ill.—BONDS PROPOSED.—Reperts 
state that this city is contemplating the issuance of $4,750 6% stand-pipe- 
constr. bonds. 

KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND OFFERING.—Bids will be received until 10 a. m. Dec. 29, it is 
stated, by L. H. Slocum, Co. Aud., for $186,000 5% 12%4-year (aver.) 
ditch bonds. Iht. semi-ann. Cert. check for 5% required. 

ROeeTvEEO COUNTY (P. O. Warsaw), Ind.—BOND SALE 
J. F. Wild & Co. of Indianapolis have been awarded the $i $3 20 44 % 
1. impt. bonds offered without success on Sept. 28 (V. 1082 

ar and int., subject to a of transcript. Denom. Soe" 96. 
ept. 15 1914. Int.M.&N 

LAMAR COUNTY (P. O . Paris), Texas.—PURCHASER OF BONDS.— 
The purchaser of the $50, 000 5% athens (opt.) road-bldg. Precinct No. 1 
bonds sold on Dec. 12 (V. 99, 67) was the City National Bank of Paris 
at parand int. Denom. $ 178”, June 101914. Int. J.& D. 


LAPEER COUNTY g: O. Lapeer), Mich.— BOND ELECTION PRO- 
POSED .—It is stated t petitions are iecniog $500.00 circulated catlias for an 
election to vote on the question of 000 road bonds 

LAUDERDALE COUNTY (P. O. Meridian), Miss. —BOND OFFER 
{He -—Proposals (sealed or verbal) will be received until 2 p. m. Jan. 6 by 

R. Pistole, ya of Chancery Court, for the $50,000 54% tax-free 
oad Dist. No. 1 bonds (V. 99, p. 1860). Ape. ee. 149, Laws of 1910. 
Denom. $500. - Int.M.&S Meridian. Due $3,000 
early on March 1 from 1916 to 1925 incl. and rvs 000 youty on Mar. 1 
rom 1926 to 1931 incl. Certified check for $500, payable to President of 
Board of Supervisors, required. Official circular states that there has never 
been any default in in éither principal or interest and that no previous issues 
have ever been Bonded debt (incl. this issue), $450,000. 
Assess. val. 1913, “314. 317,745; true val. (approx.), $28,635,489. 


LAWRENCE, Nassau County, N. Y.—BOND SALE.—On Dec. 22 the 
ses. 000 4.60% ‘17-year (aver.) gold registered street-improvement bonds 
y 99, p. 1695) were awarded to Remick, Hodges & Co. of New York at 

100.753. Othee bids were: 
Blodget & Co., New York_---100.52 faran, Son & Co., New York_.100 
Rhoades & Co., New York-_-.100.44/A . Leach & Co., New York__1090 


LIGONIER, Westmoreland aa Pa.—BOND SALE.—We are 
advised that the $9,500 water bonds voted Nov. 3 (V. 99, p. 1116) have 


been disposed of. 
Ohio.— BONDS PROPOSED.—According to 


ae 


LIMA, Allen County, 
reports this city is contemplating the issuance of $70,000 water-impt. bonds. 


LINDSEY, Sandusky County, Ohio.— BONDS NOT SOLD.—No bids 
were received on Dec. 19 for the $1,014 98 5% refunding bonds offered on 
that day (V. 99, p. 1767). 

LLOYD (P. O. Marlbo ro), Ulster County, N. Y.—DESCRIPTION OF 
BONDS.—The $30,000 &* % highway bonds awarded on Dec. 8 at par, 
the sale of which was recen ger in the soy y wad ’ are in the denom- 
ination of $3,000 and dated Feb! 11915. Int. F.& A. Due $3,000 yearly 
Feb. 1 from 1916 to 1925 inclusive. 


LOGAN, Hocking County, Ohio.—BOND OFFERING .—Proposals 
will be received until 2m.Jan.15 by Fred Allen, Village Clerk, for $1,500 
6% 1-3-year (ser.) water-system-improvement bonds. Auth. ‘Sec. 3939, 
Gen. Code. ate Jan. 1 1915. Int. ann. Certified check for 10% 
bonds bid for, poze to Village Treasurer, required. Bonds to be. & 
livered and paid for within 5 days from time of award. Purchaser to pay 
accrued interest. 


LOS eS Se {a> CAMDEBARIAS  SOMSOLIDATED SCHOOL 


Oe teak, NO. 22, New Mex.—BON E.—On Dec. 12 the $4,000 
/ 10-29-yr. (o opt. * school bonds (V. oo. SANS) were awarded to Sweet, 

tay Foster & Co. of Denver at 100.525. Other bidders : 

Max Buc ,  , [i.e wikghn weenie nas $4,020 

P. Coffin, Chicago Pde ahSS SS OREN OS OEE SEREERS CREO oKe 3,700 


LOWELL, Middlesex County, Mass.—BOND SALE.—On Dec. 24 
$10,000 4 1-10-year (ser.) trust fund bonds were —, it is stated, 
to Dollers. “phillips & Co. of Boston at 100.591. Date Dec. 11914. Due 
$1,000 yearly from 1915 to 1924 inclusive. 


LOWELL, Kent County, Mich.—BONDS DEFEATED.—The propo- 
sition to issue $75,000 building bonds was defeated at the election held 
Dec. 17 by a vote of 127 ‘“‘for’’ to 194 “against.’ 

LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.—On 
Dec. 21 a $550,000 444% 22-year (aver.) coupon tax-free bridge bonds 
(V. 99, p. 1768) were awarded to Harris, Forbes & Co. of New York, it is 
stated, L¥ 103.842—a basis of about 4. 23% 

TEMPORARY LOAN .—Reports state “that this county has arranged to 
borrow $230,000 from local banks 

LYONS, Wayne County, N. Y. —BOND SALE .—On Dec. 23 the $25,- 
000 13-27-year (ser.) reg. water-works bonds (V. 99, p. 1850) were awarded 
to Geo. B. Gibbons & Co. of New York at 100.06 for 4.80s. Denom. 
$1,000. Date Jan. 1 1915. Due $1,000 yearly from 
1918 to 1942 inclusive. 

MAGNOLIA TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Magnolia), Harrison County, lowa.—BOND SALE.—Bolger, 
Mosser & Willaman of Chicago have been awarded at par and int. the $35,- 
000 5% bidg. bonds voted Aug. 24 (V. 99, p. 689). Denom. $1,000. 
Date Oct. 11914. Due Oct. 1 192%, subject to call $5,000 Oct. 1 1919 


MALTA SCHOOL DISTRICT (P. O. Malta), Valley County, Ohio. _— 
NO BONDS VOTED .—We are advised that the reports are erroneous which 
stated that this district voted during Oct. site-purchase and construction 
bonds. (V. 99, p. 1214). 

MANATEE, Manatee County, Fla.—BONDS NOT SOLD.—dAction on 
the bids received Dec. 15 for the $40,000 street-paving, $35,000 wore 


Int. ann. in Jan. 


came. Sa Eevee & Co., Jacksonville, Bi 


G. Proudfoot, Best 
Harwell, Tampa, Fla . R. Sutherlin Co. ~ Kansas 


Otte Mone Geo. Harrop, South Bend, exh 
MARION, Marion County, Ohio.—BIDS.—The following are the bids 


received for the two issues of 6 % Lt sold on Dec. 17, the sale of which 
was repo: in last week’s ‘‘Chronicle 


$79,000 $13,900 

Refunding Street-Impt. 

Bonds. ds. 
& Mayer, Cincinnati__......._._-- “981. 420 90 *$14,258 00 
ald ichards & Co., Cincinnati__...._.__ _- $1,330 14,251 67 
Spitzer, Foo | hee 81,276 30 14,252 57 

First National Bank, Oleveland a ee Re 81,268 45 14,141 

Provident Sav. Bank & Trust Co., Cincinnati... 81,077 70 14,198 
PT G0 MOUND, ROE. au mnncscacdcnncasecus 80,857 00 14,183 92 
Tillotson & Wolcott Co., Cleveland__......---- 80,605 70 14,169 66 
Weil, Roth & Co., Cincinnati__.............-. 80,512 60 14,158 54 
Terry, Briggs & Siayton, Toledo.............. 80,477 00 14,134 00 
Hayden, N ler & Co., Cleveland.............. 81,295 00 14,083 00 


* ~~ * Successful bids. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 12 by V. Perle Garfield, Clerk 
Board of County Commissioners, for $20,500 54% coupon bridge-impt. 
bonds. Denom. $500. Date Jan. 12 1915. Int. M. 8S. at office of 
County Treasurer. Due $2,000 each six months from March 1 1916 to 
March 1 1920, inclusive, and $2,500 on Sept. 1 1920. Certified check for 
$1,000 on a Marion County bank, payable to Board of County Commis- 
sioners, required. Bonds to be delivered on Jan. 12 or within such reason- 
able time thereafter as may be required for their printing and preparing of a 
transcript of the proceedings of said Board, in relation to the issue thereof. 
Purchaser to pay accrued interest. 

O. Marion)t. 


MARION a get ~,5t 9 SCROOL DISTRICT (P. 
Linn County, lowa.—BON. E.—It is staged that the First Na 
Bank of Chicago has been penis ata Geo. M. Bechtel & Co. of Da ~ 
enport an issue of $21,000 5% refunding bonds. 

MARSHFIELD, Coos County, Ore.—BOND SALE.—On Dec. 12 an 
issue of $2,002 46 bonds was awarded to contractors at par and int. 
MARYSVILLE, Union County, Ohio.—BOND pele -—On Dec. 19 
the $10,000 6% il-year (aver.) reeene onde cv. p. 1614) were 
_— to the Atlas Nat. Bank of Cin ati at 101 3 and int. The 

s follows: 
on Nat. Bank, Cin_______- 101.62| Tillotson & Wolcott Co.,Clev_ 100.33 

+» Of 100.92! Prov. Sav. Bk. & Tr. Co., Cin.100.32 
field, Richards & Co., Cin___100. ‘75 | Seasongood & Mayer, Cin____ 100.30 
Hanchett Bond Co., Ghic____100.37 Spitzer, Rorick & Co., Toledo_100 
MATAGORDA COUNTY (P. O. Bay City), Tex.— BC ND OFFERING. 
—Bids will be received until 10 a. m. Jan. 11 by R. R. Lewis, Co. Judge, 
for $30,000 5% Fag Dist. No. 6 bonds. Int. he & O. at Seaboard Nat. 
Bank, N. Y. Cert. check for 1% of bonds required. Assess. val. of dis- 
trict, $700,930; total val. of property in district, $1,000,000. 


MEXIA SCHOOL DISTRICT (P. O. Mexia), Limestone County, Tex; 
—BOND ELECTION NOT YET CALLED.—tThe Secretary of the Board o 
Education advises us that up to Dec. 4 the election to vote on the bard, of 
of issuing the Bis ‘000 colored-school-building bonds (V. 99, p. 216) had 
not yet 


atk ty COUNTY (P. O. Cambridge), Mass.—NOTE OFFER- 
ING.—According to yey bids will be considered until 10 a. m. Dec. 29 
a gid. 000 4% 1 notes dated Dec. 1 1914 and maturing $1,000 yearly from 
1915 to 1924, inclusive. 


MODEST IRRIGATION DISTRICT 7: O. Modesto), Stanislaus 
Coun ESCRIPTION OF BO —wWe are advised that the 
$585, AY 6% 26-40 ear we ) canal-impt. qo" awarded to Ed. N. Pear- 
son Jr. at ec. V. 99, p. 1851) bear date of July 11914. De- 
nom. (40) $100, “i, 162) . mt. JI.& J. 


MONROE COUNTY (P. O. Moemingson) ind. —BOND OFFERING. 
—Bids will be received until 2 to-day ( 26) by J. D. Hensley, 
County Treas., for $2,200 44% roed-tmpe. bonds, it is stated. 

MONROE TOWNS RURAL SCHOOL DISTRICT (Il. O. Wil- 
liamsport, R. F. D.), Pickaway County, Ohio.— BOND OFFERING .— 
Further details are at hand relative to the oftering on Dec. 28 of the $20,000 
5% coupon school-building bonds (V. 99, 1851). Proposals will be 
received until 12 m. on that day by Myrl Hodler. Clerk Bd. of Ed. Auth. 
Secs. 7625 ,7626 and 7627, Gen. Code; also an election held Nov.3. Denom. 
$500. Date Dec. 28 1914. Int. M. & 8. at the office of the Clerk Bd. of 
Ed. Due $500 each six months from March 1 1916 to Sept. 1 1935, incl. 
Bonds to be delivered and paid for within 10 days from the day of award. 
Cert. check for 2% of bon _ oe. no to the Clerk Bd. ann. Ed., re- 
quired. No debt at presen Assess. 1914, $2,650,000 These 
bonds have been offered in silting to the Industrial Commission of Ohio as 
required by law. 


MONTEVALLO, Shelby County, Ala.—DESCRIPTION OF BONDS. 
—We are advised that the $10,000 6% 10-yr. coup. tax-free school-b! 
bonds awarded to John E. Sutherlin of Kansas City at 96 on Oct. 10 (V. 

a ae are in the denomination of $500 and bear date of Aug. 1 1914: 


nt. & A. at Nat. Park Bank, Y. Bonded deot, this issue. No 
a debt. Assess. val., $420, 000. 
MONTGOMERY COUNTY (P. O. Mt. Ida), Ark.— BOND SALE.— 


5,000 court-house-bldg. 


= & Sawyer of Little Rock have purchased $2 
ue 1-5 yearly beginning 


arrants. Denom. $500. Date Nev. 1 1915. 
Nov. 11915. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—PRICE PA ID FOR 
BONDS.—We are advised that the price paid for the three issues of 5% road 
bonds, aC $24,880, awarded to the State Liability Board of Awards 
on Dec. (V. 99, p. 1851), was par and interest. Denom. $800 and $750. 
Date Sept. 21 1914. Int. M. & 8S. 1 from 1919 to 
1922, inclusive. 


MORGAN COUNTY (P. 5 Martinsville), Ind.—BOND OFFERING. 
—Bids will be considered by W. W. Rosenbalm, County Treasurer, until 
12 m. Dec. 30 for $3,000 C A Twp., and $3/000 Brown Twp., 4%% 
Wm. McKahan et al highway-impt. bonds. Denom. $150. Date Dec. {5 
1914. Int. M. & N. Due one bond of each issue each six months from 
May 15 1916 to Nov. 15 1925, inclusive. 

MOTT, Hettinger County, No. Dak.—BONDS DEFEATED.—The 

uestion of issuing the water-works bonds (V. 99, p.- 1035) was oomnet at 
the election held Dec. 1 by a vote of 48 ‘‘for’’ to 56 “against 


MOUNT VERNON, Knox County, Ohio.— BONDS DEFEATED .— 
Ly uestion of issuing the $50,000 municipal-lighting-plant bonds (V. 99, 
$44) failed to carry at the election held Nov. 3. 


MOUNT MORRIS, Livingston County, N. ¥.—BONDS VOTED.— 
Reports state that at the election held Dec. 15 the propositions to issue 
$20,000 filtration-plant-installation, $65,000 fire-system-improvement, and 
$69,000 sewer-system-construction bonds carried. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BIDS.—The other 
bids received Dec. 14 for the $1,000,000 5% 16-year (aver.) gold coupon 
inter-State bridge bonds aw arded, as stated ‘fas t week, to the Harris Trust 
& Savs. Bank of Chicago and Morris Bros.of Portland at 103.19, are re- 
ported as_ follows: 

Second Ward Savings Bank, Milwaukee, Wis.; C. E. Denison & Co., 
Boston; R. M. Grant & Co., New York and Tillotson & Wolcott Co., 
Cleveland, O., $1,023,300. : 

National City Bank and Redmond & Co., both of New York City, 
$1,027 ,940. 

William A. Jaane & Co., Chicago, and Lumbermen's Trust Co. of Port- 
land, $1,020 

C ontinental & Commercial Trust & Savings Banks, Chicago, $1,027,900. 

E. Rollins s. Sons, Denver, Merchants’ Loan & Trust Co., C hicago; 
A. B. "Kaouh & € Cc hicago,, #} ,027 ,900. 

Henry Teal, Portland, $1,0 

Portland Trust & Sav ings Patty Portland, Ore., $1,013,400. 


NAPA, Napa County, Calif.—BONDS AWARDED IN PART.—Of 
the $10, 600 storm-sewer and $12,000 motor-driven fire-engine 5% (serial) 
bonds voted July 16 (V. 99, p. 362) $17,000 were solid over the counter to 
local investors at par. Denom. $1,000. Date Sept.11914. Int.M.&S8. 


NEWARE, Essex County, N. J.—BOND SALE.—On Dec. 21 the fol- 


Due yearly on Sept. 





works and $25,000 sewerage-system 5% 20-30-year. coupon bonds . 99, 
p. 1548) wasdeferred. Offers were submitted by McNeil, Davis & Welt. 





lowing bids were received for the $900,000 45-year (ser.) dock and $200,000 
30-year (ser.) water 414 % coup. bonds offered on that day (V. 99, p. 1768) 
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$900,000 $200,000 
Bidder— issue. issue. 

Kissel, Kinnicutt & Op. ST Pee wo cecsichncccuce *104.033 *103.376 
Wis A. eee & OO., OW Tels wcndecngnnducnccpes 103.777 103.167 
N. W. Halsey & Co., New York_.......--.---.--.-- 103.085 102.625 
Harris, Forbes & Co., New York_.....-...-.---__-- \ * | eae 
J.8. Rip at SE a I a 102.019 101.769 
Geo. B. Gibbons & Co., New York_____.--.--------- ---.-- 102.370 
Estabrook & Co., New DP ccthdadutanghahbrnanae “Stee ba 102.095 


* Successful bids 
omen a few additional bids for $5,000 lots, ranging from 101.05 


NEWCASTLE, Placer County, Cal.—BONDS VOTED.—At a recent 
election the question of issuing $2,500 sewer bonds carried, it is stated. 


NEW ORLEANS, La.—BONDS AUTHORIZED.—Reports state that 
an ordinance has been passed providing for the issuance of about $500,000 
paving certificates. 

NEW PHILADELPHIA (P. O. Pottsville), Schuylkill County, Pa.— 
BONDS NOT YET ISSUED.—The Borough Clerk advises us that the . a - 
000 Silver Creek arching and aoe. bonds voted May 22 (V. 99, 
916) have not yet been issued. These bonds are exempt from State ros 9 
Bonded debt, $2,900; floating debt, $2,000. Assess. val. 1914, $385,000. 

NEWPORT, Washington County, Ohio.—NO BONDS PROPOSED .— 
We are advised that the ere stating that this town is considering the 
issuance of $100,000 street- npr bonds (Ve 99, p. 1162) are erroneous. _ 


A ran, ange County, | Calif.—BOND SALE.—Wm. 
R. Staats & Co. of Los Angeles ve been awarded at 100.8334 the $20,000 
8%, ene municipal bonds offered on Sept. 28 (V. 99, p. 916). Denom. 
Date Oct. 1 1914. Int. A. & O. at office of City Treas. Due 
zi: 000 yearly on Oct. 15 for 20 years. 
NEW RICHMOND, Clermont County, Ohio.—BONDS NOT YET 
SOLD .—Up to Dec. 18 no sale had been made of the $2,000 5% coupon 
street-impt. bonds offered without success on Sept. 7. (V. 99, p. 998). 
NEWTON, Harvey County, Kansas.—BONDS VOTED.—A pro 
tion to issue $20, 000 ware bonds carried by a vote of 624 to 1 
an election held Dec. 


NEWTON COUNTY (P. O. 


= 


Kentland), Ind. 7 a SALE.—On 

Be. . 19 peg 7 }82 32 565% An ta bonds (V. p. 1851) were 
Ww: n 

ayard Seale tae ~~ Fy po at $7, AR to 100.033. 

BONDS NOT YET SOLD.—No sale has yet been made of the $10,000 
4%% Wm. H. Kessler et al hway-improvement bonds offered without 
success on Aug. 25 (V. 99, p. 624). 

NEZ PERCE COUNTY Peeect DISTRICT NO. 67, Ida.—BOND 
SALE.—The State Board of Land Commissioners have been awarded an 
issue of $1,500 6% 10-20-year A ae -) building and comigunent bonds at par. 
Denom. $300. ate Dec. 

NIAGARA FALLS, ~ BL... County, N. Y.—BONDS DEFEATED .— 
Local papers state that the question of issuing $396. ,412 city-hall bonds was 
defeated at an — held Dec. 16. It her stated that the propo- 
sition to issue about $200,000 city-hall bonds will probably be submitted 
to the taxpayers early in April. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of November the following nine issues of 4% bonds, aggregating 
$32,400, were parchased by the State of North Dakota at par 


$2,700__Armordale S. No . 20___Bldg. Oct. 20 1914 Oct. 20 1934 
10,000__Courtenay 8S. dD: No. 24.__Funding July 11914 July 1 1934 
§,000_ Hebron 8. D. No. 13-____- Bldg. Oct. 20 1914 Oct. 20 1934 
3,000__lowa 8S. cS “ Iepeeeyee ldg. Oct. 24 1914 Oct. 24 1934 
3,000__Noonan 8S. D. No. 18___-_- ldg. Oct. 24 1914 Oct. 24 1924 
1,200__ Pleasant Valley 8. D. No.16Bldg. Sept. 10 1914 Sept. 10 1934 
,200._Pratt 8. D. No. 34___._-_- Bldg. Sept. 10 1914 Sept. 10 1934 
800..St. Andrews 8S. D. No. 14._Refund. Oct. 15 1914 Oct. 15 1924 
,500__School District No. 4.____- rae Sept. 10 1914 Sept.10 1934 


NORTH HAVEN TOWNSHIP g. 9 North Haven), New Haven 
County, Conn.—BOND SALE.—The $75, 000 Ais s 7% town-bonds 
offered on July 8 (V. 98, p. 2012) were awarded . L. Day & Co. of 
Boston and July 14. Date Nov.11913. Int.M. en Due Nov. 1 1943. 

NORTH PLAINFIELD (P. O. Plainfield), Somerset County, N. J.— 
BOND SALE.—The follow bids were received for the $50,000 joint- 
poy ee eek -~y $100,000 sewerage-collec Sne-raen 5% gold coupon 


or regis offered on Dec. 22 + 99, p. 1768 
$100, 50.000 Both 
Issue. Issue. Issues 

The Ptate I se 156, 255 00 
R. M. Grant & Co., New York____- $104,100 00 $51,.84500 -------- 
Fats Trust Co., Plainfield _---- 103,568 00 Te | ceneemme 
Clark, Dodge & Co., New York___. 102.980 00 ne  naassens 
A. B. Leach & Co., New York_____. 102,81500 61,52600 --.--.-... 
Harris, Forbes & Co., New York... ..------_ _.------- 153,126 00 
John D. Everitt & Co. . New York_- 

City National Bank, Plainfield__... -.-...--- Sete es. <aadcan< 


NORTON TOWNSHIP (P. O. Barberton), Summit County, Ohio.— 
BONDS NOT YET SOLD.—The Township Clerk advises us under date of 
Dec. 17 that no sale has yet been made of the $7 724 +4 5% coupon Norton 
Center road bonds offered without success on Aug. Ka 99, p. 999.) 


NORWALE, Huron County, Ohio. be by TO BE OFFERED 
SHORTLY .—This city will shortly offer for sale about $100,000 of the 
$120,000 Nepean ant-constr. bonds voted during June. 

p 

ORA LOMA DISTRICT (P. O. Hayward), Alameda County, Cal.— 
BOND ELECTION .—Reports state that an election will be held Jan. 16 
to vote on the question of issuing $62,000 sewerage-system and disposal- 
works-construction bonds. 

OTTAWA HIGH SCHOOL DISTRICT (P. O. 
County, Ill.—BONDS VOTED.—The question of issuing the $150, ¥~ 
5% bl bonds (V. 99, p. 1851) carried at the election held Dec. 19 ~ 
a vote of 1,877 to 54. Due $10,000 yrly. on June 1 from 1920 to 1934 inc 

ME hy Lake County, Ohio.— BONDS DEFEATED .—The 

eel to issue $10,000 pavement, $35,000 sewer and $10,000 fire- 
ne-purchase bonds were defeated at the election held Dec. 18. 

PARAGOULD, Greene County, Ark.—BO NDS NOT SOLD.—No 

sale has been made of the $28,000 bonds offered July 2 


PARK COUNTY SCHOOL hates Loagad 2 NO. 4, Mont. —BOND SALE. 


Ottawa), La Salle 


—The following bids were received Dec. 16 of the fay 000 5% 10-20-yr. 
(opt.) site-purchase nd constr. bonds. (V. 99, 1315 

Ferris & Hardgrove, S ok. - 910. 059 | Keeler Bisee., River emai aiane 2$9 825 
Wells & Dickey Co., Min'pls.z10,000| Powell, Garard & Co., Chic.. 9,500 


Yard, Otis & Tay lor, Chic. 
H.T. Holtz & Co. , Chicago. 


z And blank bonds. 

PEACH ORCHARD SPECIAL SCROOL : DISTRICS (P. O. Peach 
Orchard), Clay County, Ark.— —$5,000 6% building 

bonds have been sold to Sg! & Paola of tittle Rock. Denom. $500. 
Date Nov. 151914. Int.M.& N. Due 1918 to 1929. 


PERRY COUNTY (P. ad New Lexington), Ohio.—BOND OFFERING. 
—Bids will be considered until 12 m. Jan. 18 by Clyde M. Foraker, Co. 
Aud., for $90,000 5% 10-yr. Newark-New Lexingtcen inter-county high- 
way-impt. bonds. ‘Auth. Sec. 1223, Gen. Code. Denom. $1,000. Date 
Sept. 11914. Int.M.&8. Cert. check for 5% of bonds bid for, payable 
to Co. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p. m. Dec. 28 by Chas. K. Seaman, City 
Treas., for $100,000 444% 30-yr. coup. or reg. water bonds. Denom. $1,- 
000. Date Sept. 11914. Int. M. & 8S. at office of City Treas. Cert. 
check on a national bank or trust company for 2% of bonds bid for, pay- 
able to City Treas., required. These bonds will be certified as to genu- 
ineness by the U. 8. Mtge. & Tr. Co. and their legality approved by Cald- 
well, Masslich & Reed of N. Y. C., whose opinion will be furnished pur- 
chaser. The bonds are ready for delivery and will be delivered to the 
purchaser at Perth Amboy or at a place and date which shall!be mutually 
agreed upon by the bidder and Treasurer. 


29,895 | Sweet, ‘Causey, Foster & Co. ° 


BRM MEE cc ncecccccccccaes 29,432 











The officia: notice o p Red bond agjertng will be found among the advertise- 


ments elsewhere in th 

PHILIP SCHOOL DISTRICT (P. O. Phili Stanley Coun 
Dak.—-PRICE PAID FOR BONDS.<We are advieed that the price Gat for 
the $4, — = oe nay awarded on Nov. 20 to L. La Br a’ 99, P. 
1760 9), om. $1,000. Date Dec. 11914. Int. Du 

Dec. i Yoo, qr to > call after 5 years. 

PIERCE COUNTY SCHOOL DISTRICT NO. 37, Wash.—BOND 
SALE.—An issue of $5,000 1-10-yr. (opt.) bonds was awarded on Sept. 26 
to the State of Washington at par for 54s. Denom. $500. Date Oct. 15 
1914. Int. annual. 

PIONEER, Williams County, Ohio.—BOND SALE.—Otis & Co. of 
Cleveland have been awarded at par and int. the three issues of 5% coup. 
street-impt. (assess.) bonds, aggregating $28,000, offered without success 
on Oct. 27 (V. 99, p. 139 95). 


PIQUA, Miami County, Ohio.—BOND SALE.—The Sinking Fund 
Trustees have purchased the two issues of 444% bonds, aggregating $29,- 
498 21, offered without success on Aug. 22 (V. 99, p. 624. ) 

PI UA SCHOOL DISTRICT @. oO. Piqua), Miami County, Ohio.— 
BOND OFFERING.—The Board of Education will receive bids at private 
sale for not less than par and int. for the $50,000 444 % 9-year (aver.) coup. 
bonds offered without success on Aug. 1 (V. 99, p. 492.) 


PLATTSBURGH, Clinton County, N. Y.—BOND_ SALE.—On 


Dec. 22 the two issues of 4%% bonds, ting $76,500 (V. 99, p. 1851) 
were awarded to Remick, Hodges & Co., N. Y., at 101.033. Other bids 
were : 

E.H. Rollins & Sons, N. Y_100.207|Farson, Son & Co., N. Y-- par. 


PG27 DF 224T The q. 2. Seattle), King County, Wash.—BOND 
SALE.—The Auditor, W coln, advises us that on a ikew. 27 $375,000 
5% improvement bonds oS, yon to Weil, Roth & Co. of Cincinnati 
at par and int. Denom. $1,000. Date June 11914. Int. J.& D. pee 
one to forty-two years. Using newspaper reports, we stated in V. 

p. 1696 that $275, bonds were sold to Weil R Roth & Co. on Nov. 25. 

PRETTY PRAIRIE, Reno County, Kan.—BOND ELECTION PRO- 
POSED .—It is stated that this town ’ considering — an election to 
— to the voters the question of issuing water-works and fire-protection 


PROVIDENCE, R. I.—BOND SALE.—On Dec. 19 the $1,500, 4 
ewer and $500, 000 harbor 30-year gold coup. or reg. bonds (V. 99, 
769) were awarded pay Estabrook & Co.and R. L. Day & Co. Pe 
Scale at 97.19 for 4s—a is of about 4.166%. Other bids were: 


For4% For4%% 
bonds. bonds. 
Estabrook & Co. and R. L. Day & Co., Boston____-_-~- 97.19 105.13 


Blodget & Co., Curtis & Sanger and Merrill, Oldham 


o>. Nyce mai se Rian aii chapel ff AZ=_—— 
wm. SE a RIG, Sinks ckdchddde bh ecdudanee 97.07 105.17 
we Harris & Co., Inc., Boston____--------.----- 6.78 104.401 
AF. Trust Co., feng oe Lee, Higginson & Co. 
and E. H. 0-8 Oy icc nth bcrndetse 95.817 104.167 
Wes ne namin alan bsdo-ee 102.782 
UAKER GAP TOWNSHIP, Stokes County, No. Car.—BOND 


ELECTION PROPOSED.—It is stated that an elect on will be held in the 
near future to vote on the question of issuing $50,000 road bonds. 


perce. Norfolk County, Mass.—TEMPORARY LOAN.—On 

22 the loan of .s 000 maturing April 22 1915 and issued in antici- 

pation of taxes (V. 99, 1853) was negotiated with Blake Bros. & Co. of 
oston at 3.61% duscouss t, it is stated. Other bidders were: 


} Ad 
. L. Day & Co., Boston-_-_-.-3. 687 | Farmers Loan & Trust Co., 
Baste & Sanger, ‘Boston. ___- 3.79% Co., New York........... 3.90% 


RED BLUFF, Tehama County, Calif.—BONDS DEFEATED.—Ac- 
cording to reports, the question of issu the $85,000 munici water 
system bonds (V. 99, p. 1549) was defea at the election held Dec. 10. 


REDONDO peaem. Los Angeles County, Cal.—BOND ELECTION 
PROPOSED .—It is stated that an election wi T be held in the eee future 


to vote on the question of ot ineuing $85,000 park-sites and $20,000 library- 
site purchase and impt. bo 


REYNOLDSBURG SPECIAL pos oi peerercr (P. O. Reynolds- 
burg), Franklin County, Ohio. FFERING .—Bids be re- 
ceived until Mae m. Jan. 12 by C. G. eth, Clerk of Board of Education, 

for the $5,000 5% ee re on bonds. Authorized by a vote of 
135 to 80 at the election —e Nov. 3 (V. 99 ). Denom. $250. Date 
Jan.121915. Int. J. & J. at office of Clerk Rr Board of Education. Certi- 
fied check on a Franklin “‘siaeee national bank or trust company (or cash) 
for 1% oO § pene bid for, required. Purc to pay accrued interest. 


Bonds wil for delivery on Jan. 12. A complete transcript of all 
the RF “poe in the issuing and sale of these bonds will be furnished 
purchaser and a reasonable length of time will be allowed purchaser for 


examination of same. 


RICHLAND grezRicr Son0Cr DISTRICT (P. O. nesting). 
Ohio County, W —BON. ECTION PROPOSED .—Reports 

that an election Wink be held in er near future to vote on the Tapeaion 
to issue school-building bonds. 


RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.— 
PRICE PAID FOR BONDS.—We are advised that the price paid for the 
$75, sg 5% bldg. bonds awarded to the County of Contra Costa on Dec. 7 
{V 7 oo Be 1852) was par and int. Denom. $1,000. Date May 1 1914. 

n 

aIPLEY VILLAGE SCHOOL DISTRICT (P. O. Ripley), Brown 
County, Ohio.— BONDS NOT SOLD.—NoO satisfactory bids were received 
on Dec. 18 for the Few 000 44%% 1S 4O-yr. (opt.) coup. bl bonds offered 
on that day (V. , p. 1696). These bonds will be re- vertised at 5% 
int. payable ME TR. 

ROCHESTER, Olmstead County, Minn.—BONDS VOTED.—The 
= of issuing the $18,000 armory constr. bonds carried, it is stated, at 

e election held Dec. 16. The vote is reported as 747 to 125. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
at the office of E. 8. Osborne, City Comptroller, until 2 p. m. Dec. 28 for 
$200,000 } er we 8 notes and $28,000 over-due tax notes payable 
8 months from Jan. 41915. They will be payable at Union Trust Co. of 
N. Y., will be drawn with interest, and will be deliverable at said Trust 
Co. of N. Y. on Jan.4. Bidder to state rate of interest and to state whom 
(not bearer) notes shall be made payable to and denominations desired. 


ROCK HILL, York County, So. Car.—BOND SALE.—Reports state 
that the $50,000 5% tax-free building bonds offered without success on 
Oct. 15 (V. 99, p. 1852) have been sold to J. H. Hilsman & Co. of Atlanta 
at 97.20 and interest. 

ROCKY RIVER, Cuyahoga County, Ohio.—BONDS VOTED.— 
The question of issuing the $50,000 5% sewage-disposal-plant and sewer 
bends (V. 99, p. 999) carried at the election held Nov. 3 by a vote of 257 

de 





BONDS NOT YET SOLD.—No sale had been made up to Dec. 18 of the 
$27,392 20 5% 5 2-3-year (aver.) Frazier Drive-impt. (assess.) bonds 
offered without success on Aug. 11 (V. 99, p. 999.) 


RUNNELS COUNTY (P. O. Ballinger), Tex. a—mONT> ELECTION 
PROPOSED.—Reports state that this county is contemplating calling an 
election to vote on the question of issuing $150,000 road bonds. 

RUSK, Cherokee County, Tex.—BONDS NOT SOLD.—No sale has 
yet been made of the 5% 5-40-yr. (opt.) water-works bonds voted in October 
(V. 99, p. 1163). Denom. $500. ate Jan. 11915. Int. annual. 

ST. PAUL, Marion County, Ore.—BONDS NOT SOLD.—NoO sale has 
yet been made of $2,800 bonds offered on Sept. 1. 

SAGINAW, Saginaw County, Mich.—BOND ELECTION PRO- 
POSED .—It is stated that petitions are being circulated calling for an elec- 
tion to be held Feb. 23 1915 to vote on the $750,000 light-plant bonds men- 
tioned in V. 99, p. 1395. 

SALEM, Henry County, Iowa.—BONDS DEFEATED .—The question 
of issuing $10, 000 water-works bonds was defeated at an election held Dec. 7. 


SALINA, Saline County, Kans.—hOND ELECTION .—Reports state 
that the election to vote on the question of issuing the $20,000 Salina 
Northern RR. aid bonds (V. 99, p. 4690) will be held Jan. 4 1915. 

SANDUSKY CITY SCHOOL DISTRICT (P. O. Sandusky), Erie 
County, Ohio.— BOND SALE.—On Dec. 15 the $50,000 5% 25-yr. coup. 
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school bonds (V. 99, p. 1696) were awarded to Spitzer, Rorick & Co. of 
Toledo for 104. =e a basis of about 4.69%. Date Dec. 15 1914. 


Other bids we 
e. Se ions, Cefonnce se. 037) First Nat. Bank, Cleveland_$50,992 
930| Otis & Co., eee. 50,755 


éassngood & Mayer, ¢ Cin... 5 
Wail oth & Co., Cincinn-- at 807 American Bank & Trus 





Stacy & Braun, ‘oledo a ane 51,840} Sandusky (for $25. ‘000) 101.00 
Hayden, Miller & Co., Cleve. 51,765| Citizens’ Banking Co., San- 
Tillotson & Wolcott Co., Cle. 51,735! dusky (for $13, 000)” ane ewe 101.43 
Field, Richards & Co., © 51.385|Third Nat. Exchange Bank, 

Atlas Nat. Bank, Cincinnati 51,295! Sandusky (for $1 000)... 101.00 
C. E. Denison & Go., Cleve_- 51,231 

Prov. 8S. B. & Tr. Go., Cin. 51,135 

R. L. Day & Co., Boston... 51,038 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND ELECTION 
PROPOSED .—According to reports, this county is come b50 000 calling 
an election to submit to a vote the question of issu 000 court- 
house-construction bonds. 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Cal.— BOND 
ELECTION PROPOSED .—It is stated that this county is contemplating 
calling an election to vote on the questions of issuing $500,000 road, $250,- 
000 bridge, $100,000 hospital and $15,000 detention-home bonds. 

Sep aetarcot SCHOOL DISTRICT, Sonoma + Counyy Calif.— 
BOND SALE.—Local newspaper dispatches state that N Halsey & Co. 
of San Saale have been awarded at 100.035 and int. Wy $20,000 5% 
school bonds offered but not sold on 47) 10 (V. 99, p. 559). 

SHADYSIDE (P. O. Wheeling), W. Va.—BOND ELECTION PRo- 
POSED .—It is stated that an penne» Ld will be held in the near future to vote 
on the question of issuing $45,000 municipal-water-plant bonds. 

SKAMANIA COUNTY SCHOOL DISTRICT No. 2, Wash.—BOND 
SALE .—An issue of $7,000 bonds was awarded to the State of Washington 
on Sept. 26 on per for 5%s. Denom. $500. Date Nov.11914. Int. ann. 
Subject to call at any interest-paying date after 1 year. 

SHELBY, Richland County, Ohio.—BOND OFFERING.—Bids will 
oe rave until 12 m. Jan. 11 by Bert Fix, Vil. Clerk, for the following 


bonds: 
34 “000 Whitney Ave. besipe-senys. bonds. Due $1,000 yrly. on Dec. 1 


920 to 1924 
40,000 yer on lee wenes. Due $2,000 yrly. on Dec. 1 from 1918 
nel 
Aum. Sec. 3939, Gen. Code. Denom. $1,000. Date Dec. 1 1914. 
Int. & D. Cert. check on a solvent bank of Shelby for $200, payable 
to vit Treas., required. Bonds to be delivered and paid for within 10 


days from time of award. Purchaser to pay accrued int. 


SOUTH BEND, Pacific County, Wash.—BOND SALE.—The $12,534 
8% impt. bonds offered but not sold on July 20 (V. 99, p. 218) have been 
awarded to the Cascade Constr. Co. of Wenatchee at par in payment for 
— done. Denom. $100. Date about Feb. 1 1914. Due on or before 

years. 

SPENCERVILLE, Allen County, Ohio. —BONDS TC BE RE-OFFERED 
IN SPRING.—The $10,000 5%% 6% 6-yr. (aver.) electric-light-impt. 
bonds 7 tg without success on Oct. 1 (Vv. 99, p. 1083) will be re-offered 
next spring 


SPRING LAKE BEACH, Monmouth County, N. J.—BONDS DE- 
FEATED.—The question of issuing the $10,000 fire-apparatus-purchase 
bonds (V. 99, PD; 1163) was defeated at the election held Nov. 11 by a vote of 
61 “for” to 64‘ ‘against.”’ 

SPRING VALLEY, Rockland County, N. Y.—BONDS TO BE OF- 
FERED IN SPRING.—We are advised by the Vil. Clerk that the $7,500 
concrete curb and gutter bonds at not exceeding 5% int. voted Aug. 3 
(V.99, p. 427) will not be sold until the spring of 1915. 

BOND SALE.—The First Nat. Bank of Spring Valley has been awarded 
at par an issue of $3,000 5% fire-alarm system bonds. Denom. $1,000. 


STERLING, Whiteside County, Ills.—BOND ELECTION.—It is 
stated that an election will be held Jan. 2 to vote on the question of issuing 
current-expense bonds. 


SULPHUR SPRINGS, Hopkins County, Tex.—BOND OFFERING: 
—Bids wili ore received until 2 p.m. Jan. 10, it is stated, by the City Sec’y 
for $30,000 5% street-paving bonds. Int. semi-ann. Cert. check for 
$1,500 required . These bonds were offered on Aug. 20, but were later 
withdrawn from the market (V. 99, p. 625). 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Harrisburg), 
peo County, Pa.—BONDS NOT SOLD.—No bids were received on 

Dec. 14 for the $17,000 4%% 10-30-year (opt.) school bonds offered on 
that day. (V. 99, p. 1616.) 


SYLVANIA, Lucas County, Ohio.—NO ACTION YET TAKEN.— 
No action has yet been taken looking towards the issuance of the two issues 
of 5%% street-im "e- (city’s ee bonds, aggregating $7,000. Author- 
ized on June 19 (V. 99, p. 1000.) 


TALLAHASSEE, Leon rl Fla.—BOND OFFERING.—Pro- 
osals will be received until 12 m. Feb. 1 by A. H. Williams, City Clerk, 
or $20,000 and $14,000 5% 30-yr. grading, curbing and st. -impt. bonds. 
as aaa . Date Feb.11915. Int. F. & A. at Chemical Nat. Bank, 
| a Cert. check for 2% of bonds bid for, required. These bonds have 
Seen validated by decree of the Circuit Court of the ‘OTN Judicial Cir- 
cuit of Florida in and for Leon County, dated Dec. 10 1914 


TATE COUNTY (P. O. Senatobia), Miss.—BOND OFFERIN —_— 
J. A. Wooten, Chancery Clerk, will receive bids, it is stated, until Jan. 4 
for $20,000 6% tne HS (opt.) agricultural high-school bonds. Cert. 
check for $1,000 required. 


PTBIADELPRIA DISTRICT SCHOOL DISTRICT, Ohio County, 

. Va.—BOND AWARD DEFERRED.—The District Superintendent ad- 
b. -2 us that action on the bids received for the $125,000 5% coup. building- 
improvement bonds offered on Dec. 14 (V. 99, p. 1550) has been indefi- 
nitely postponed. 

TROY, N. Y.—BOND OFFERING.—Proposals will be received until! 
10 a. m. "Dec. 28 by W. H. Dennin, City Comptroller, for $150,000 5% 
tax-exempt certificates of indebtedness or revenue bonds. Denom. $25,- 
000. Date Dec. 28 1914. Due June 28 1915. Cert. check for not less than 

% of bonds, payable to ‘‘City of Troy,’’ required. Bonds to be delivered 
and paid for within five days from time of award. Purchaser to pay ac- 
crued interest. Official circular states that the city has never defaulted on 
any of its obligations. 

UNION GAP IRRIGATION DISTRICT, Yakima County. Wash.— 
BONDS AWARDED IN PART .—This district has disposed of $65,000 of 
an issue of $90,000 irrigation bonds, it is stated. 


URBANA, Champaign County, Ills.—BOND ELECTION .—The 
question of issuing $40,500 judgment-fundin bonds will, reports state, 
be submitted to the voters on Dec. 30. A similar question for 40,000 was 
defeated on Nov. 28. (V. 99, p. 1697.) 


URBANA SCHOOL DISTRICT (P. O. Urbana), Champaign County, 
Ohio.—BOND ELECTION NOT YET CALLED.—-We are advised that 
no date has yet been set for the holding ofthe election to vote on the ques- 
tion of issuing the $15.000 school-improvement bonds. 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 
TION .—On Dec. 18 the State Board of Education paid $18,600 on account 
of issues contracted for at previous meetings, said payments being balance 
due in each case. We print below a description of the school-house bonds 
ay hased, showing in each case the total issue and amount of same taken 

y the State in December: 


Amount 
County Com Total Purch'd 
School Districts— Date. Due. Option. Issue. in Nov. 
Atascosa No. 22....-.. July 15 1913 40 years 10 years $20,000 $1,500 
Cameron No. 17. ..-.-.- Sept. 11913 40 years 10 years 13,000 700 
Galveston No. 6_....- Jan. 10 1914 40 years 20 years 10,000 1,000 
Galveston No. 17_.--- Jan. 10 1914 40 years 20 years 8,000 1,000 
Jackson No. 19_______/ April 10 1914 40 years 5 years 6,000 500 
Jim Wells No. 12._....April 10 1914 40 years 10 years 6,000 500 
McCulloch No. 44___June 10 1914 40 years 20 years 6,500 600 
Independent Sch. Dists.— 
>” . | | Se May 10 1914 40 years 10 years 8,000 1,500 
0 Seepage April 10 1913 40 years 10 years 18,000 3,000 
| RS an. 11914 40 years 10 years 12,500 2,000 
POte ASORERG..cccccce April 10 1914 40 years 10 years 10,000 1,000 
| Sa ct. 11913 40 years 10 years 16,000 2,000 
DEES Gbécecencus May 11914 40 years 10 years 20,000 6,000 





In addition to bys. above, the Board of Education purchased $1, 

total issue of $20 peo Sh 10-40-yr. (opt.) water-works bonds ae he “Rn 
of Quanah dated Dec. 11913. 

: " bonds were purchased at the December meeting and payments made 
as follows: 





Amount. 
County Common Total Purch'd 
School Districts— Date. Due. —: Issue. in Dec. 
Angelina No. 24___--- uly 13 1914 10 yrs. p 500 
Angelina No. 27_..--- May 111914 20 yrs. 10 yrs. 2,000 500 
Bowie No. 57_-------- Oct. 131913 20 yrs. 10 yrs. 1,200 300 
Bowie No. 65_-------- Oct. 131913 20 yrs. 10 yrs. 1,000 500 
Brazoria No. 37_.----- Aug. 11914 20 yrs. 5 yrs. ,000 500 
Brazoria No. 39___---- Aug. 11914 20 yrs. 5 yrs. 1,000 500 
Briscoe No. 2_.___.--- Sept.101914 20 yrs. 10 yrs. ,500 300 
Comanche No. 8_-_---- May 11914 20 yrs. 5 yrs. 1,500 300 
Comanche No. 9__-_--- June 11914 20 yrs. 5 yrs. ,000 400 
Comanche No. 34--.-- July 101913 20 yrs. 5yrs. 1,000 500 
Comanche No. 36-_---- Aug. 11914 20 yrs. 5 yrs. 2,000 400 
Comanche No. 62---_-- Dec. 11914 20 yrs. 5 yrs. 2,500 500 
i OS . ae May 151914 20 yrs. 10 yrs. 2,500 500 
Dickens No. 6_--.----- May 111914 20 yrs. 10 yrs. 4,000 800 
Erath No. 45._------- Sept.19 1914 20 yrs. 5 yrs. 1,500 300 
Erath No. 76_-..--.---- July 101914 20 yrs. 10 yrs. 1,000 500 
Fisher No. 28_-___---- Oct. 310 1014 SO 7%. «..<.<- 1,600 320 
Fisher No. 36 -_------ Apr. 10 1914 1 due y'ly -_---- 2,000 400 
., ' July 101914 20 yrs. 5 yrs. 1,500 300 
Goliad No. 21_..----- Aug. 101914 10 yrs. anytime 5,000 1,000 
Grayson No. 36.-.----- July 101914 20 yrs. 5 yrs. 400 400 
Grayson No. 39_-_-.---- July 101914 20 yrs. Gare «secace 600 
——- a ee Sept.15 1914 20 yrs. 1 yr. 1,500 300 
G a June 11914 20 yrs. 1 yr. 1,000 500 
Haskell Mo. EE pr. 101914 20 yrs. no opt 1,600 400 
Henderson No. 47_---- Sept. 11913 20 yrs 5 yrs 1,800 400 
ph eae May 161914 20 yrs 5 yrs 1,000 500 
RS ES eee June 101914 40 yrs. 10 yrs 5,000 1,000 
Lamar No. 52-.------ July 11914 20 yrs. 10 yrs. 2,000 400 
Lamar No. 86........ Aug. 11914 20 yrs. 10 yrs. 1,800 400 
oS Sees Apr. 101914 20 yrs 1 yr. 750 150 
Lublock No. 5........ July 101914 20 yrs. no opt. 2,000 400 
McLennan No. 36_---- Aug. 81914 20 yrs. 10 yrs. 4,000 800 
McCulloch No. 10__--Sept.101914 20 yrs. 10 yrs. 1,000 500 
Red River No. 13-_---- Sept. 11914 40 yrs. no opt. 3,000 600 
Red River No. 32--.-- Sept. 11914 20 yrs. no opt. 2,000 400 
Red River No. 74 -.--Aug. 11914 20 yrs. no opt. 1,200 200 
Robertson No. 32-_---- Jan. 11914 10 yrs 5 yrs. 1,000 500 
Robertson No. 43-_---- July 101914 20 yrs. Oe 500 
Shelby No. 19-_.------ May 11914 20 yrs. 5 yrs. 2,500 500 
Shelby No. 44. ...---- July 11914 20 yrs 5 yrs. 1,500 800 
Shelby No. 55__------Sept. 11914 20 yrs. 5 yrs. 1,100 300 
Shelby No. 61-_-_------Fe 11914 20 yrs. Sa. sesents 600 
Stonewall No. 16_- -141914 20 yrs. 10 yrs. 2,000 400 
Tarrant No. 33--- - - 101914 40 yrs. 20 yrs. 5,000 1,000 
Upshur No. 3_----- sand 101914 20 yrs. 5 yrs. 1,500 300 
Upshur No. 9_- 101914 15 yrs. 5 yrs. 1,000 500 
Usenur NO, 30.......« - 101914 20 yrs. 5 yrs. 1,000 500 
Spaner aa 101914 20 yrs. 5 yrs. 1,500 300 
Wheeler No. 20____._.__July 101914 20 yrs 5 yrs. 500 500 
Independent School Districts— = eS 
ee nano wets June 11914 20 yrs. 5yrs. 3,700 740 
© + amen mnnee July 11914 20 yrs. 10 yrs. »,000 1,000 
a May 41914 40 yrs. 1 yr. 2,500 500 
Senauin ek ho a es July 141913 40 yrs. 10 yrs. »,000 1,000 
Jourdantom ..........d an. 11914 40 yrs. 10 yrs. 1,500 500 
Sana Sorings......... 7. 11914 20 yrs. 10 yrs. 1,500 300 
Wills Point __......--- 91 10 yrs. 3,000 1,000 


July 1 40 yrs 
The above bonds all bear interest at the rate of 5% 


UTAH.—BOND SALE.—The Continental & Commercial Trust & Savs. 
Bank of Chicago advises us that it —— at private sale in November, 
$250,000 4% 20-year Capitol building bonds. Denom. $1,000. Date 
Jan.11914. Int. J.&J.at State Treasurer's office orin N.Y. City. Bond. 
debt, incl. this issue, $2,410,000. Sinking fund $370,000. Assess. val. 
1914 $221,611,412. Real value (est.) $ ,000,000. 

UTICA, N. Y.—BOND SALE.—$1,301 33 44% delinquent tax bond, 
were disposed of, $500 to Daniel Worden and $801 33 to Joseph Oster. 
A premium of $3 23 was received making the average price 100.248. The 
are ane Gated Dec. 1 1914 and mature $301 33 Dec. 1 1915 and $500 in 

an 


VACAVILLE, Solano County, Calif.—BONDS VOTED.—The election 
held Dec. 15 resulted in favor of the question of issuing the $30,000 5% % 
street-improvement bonds (V. 99, p. 1697). Due one bond yearly for 30 yrs. 

VINELAND, Cumberland County, N. J.—BONDS DEFEATED .— 
The question of issuing $100,000 Landis Ave. paving bonds was defeated 
at the election held Nov. 


WACO, McLennan County, Tex.—BONDS PROPOSED .—According 
to reports, this city is contemplating the issuance of $25,000 sanitary and 
storm-sewer, $12,500 bridge and culverts and $10,000 street-impt. bonds. 


WADSWORTH, Medina County, Ohio.—BONDS NOT YET SOLD .— 
No sale has yet been made of the $3,500 5% 7-year (aver.) coup. taxable 
Highland Ave. paving-improvement bonds offered without success on 
Aug. 25 (V. 99, p. 690). 

WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Reports state that this city on Dec. 21 awarded the temporary loan of $75,- 
000, in ae of taxes, maturing April 12 1915 (V. 99, p. 1852) to 

W. Harris & Co , Inc., of Boston at 3.60% discount. 

Other bids were: 


Discount. | Discount. 
R. L. Day & Co., Boston-_-.-_-- 3.68% | Blake Bros. & Co., Boston__-3.80% 
Curtis & Sanger, Boston ----- 3. 79% | Farmers’ Ln. & Tr. Co., N.Y.3. 90% 


WARREN COUNTY (P. O. Vicksburg), Miss.—LOAN OF FERING.— 
Bids will be received until 12 m. Jan. 6 by J. D. Laughlin, County Clerk, 
for a loan of $40,000 to defray the expenses of the county, other than 
judiciary, for the current year 1915. 

WASHINGTON COUNTY (P. O. Jonesboro), Tenn.— BOND ELEC- 
TION PROPOSED.—According to reports, petitions are being circulated 
calling for an election to vote on the question of issuing $300,000 road bonds. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Union 
Gounty, Ohio.—BOND OFFERING .—Bids will be received until 1 p. m. 
on 2 by J. B. Lingrell, Clerk Bd. of Ed. (P. O. R. F.D. Richwood), for 

$20,000 5%% bldg. bonds. Auth. Secs. 7625-7628 incl., Gen. Code. 
Denom. $500. Date Jan. 21915. Int. J. & J. at First Nat. Bank, Rich- 
wood. Due $1,000 each six months from Mar. 1 1916 to Sept. 1 1925 incl. 
Cert. check on a solvent Ohio bank (or cash) for $500, payable to above 
Clerk, required. The Bd. of Ed. will furnish purchaser a certified trans- 
— of +4 proceedings of said Board with reference to the issuance of 

ese bonds 


WATERBURY, New Haven County, Conn.—BOND SALE.—On 
Dec. 21 the $300, 000 8-37-year (ser.) school, 2nd Series, $100,000 20-39-yr. 
(ser.) school, 3rd Series and $75,000 30-yr. Brooklyn Bridge 44%s coupon 
or reg. bonds (V. 99, p. 1616) were awarded to Merrill, Oldham. & Co. of 
Boston at 103.529 and int. Other bids were 








Blake Bros.& Co.,N.Y-\$491,251 00|E.H.Rollins& Sons,N.Y.\ $488,195 50 
Rhoades & Co., N. Y- Kissel, Kin’t & Co.,N.Y. 
R. L. Da & Co., N. Yo, . 490,737 50| Lee, Hig’ son & Co.,N.Y.\| $488,117 25 
Estabrooke & Co., N. 489,772 50| Clarke, Dodge&Co.,N.Y. 
Ret HBarnest Co, Hid. | 488,896 60 | Parkinson & Burr, N. Y. 487,215 29 
Hincks Bros.& Co.,N.H. | Blodget & Co., N. Y__-\ 486,460 25 
Hornblower & Weeks, | Curtis & Sanger, N. Y- 

ee Beawbadisanne 488,704 60|A. B. Leach & Co., N. Y. 486,237 50 


WATERLOO, Seneca County, N. Y.—BOND SALE .—On Dec. 22 
the $47 ,000 8 2- 3. yr. (aver.) pavement bonds (V. 99, D. 1770) were awarde od 
to I. W. Sherrill Co. of Poughkeepsie for $47,042 50 (100.0904) for 5s. 
Bids were also received from Geo. B. Gibbons & Co. and H. C. Kahler 
& Co. of N. Y. Date March 1 1915. 

WATERLOO DRAINAGE DISTRICT (P. O. Pine Bluff), Ark.— 
BOND SALE.—The $40,000 6% 1-3-year (ser.) bonds (V. 99, p. 1697) 
have been sold to the Mercantile Trust Co. of St. Louis, it is stated, for 
$39,605 (99.012) and interest. 

WAUSEON, Fulton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 18 by Carl F. Orth, Vil. Clerk, for the fol- 
lowing 5% street-impt (assess.) bonds: 
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1929 








t Elm St. impt. bonds. Denom. (1) $197 29, (19) $300. 

a a e $197 29 ‘june 1915 and $300 each six months from Dec. 1 
1913 to Dec. 1 1924 i 

3,839 09 Franklin St. impt. de Denom. (1) $39 09, (19) $200. Due 

$39 09 June 1 $915, and $200 each six months from Dec. 1 1915 

Denom. (1) $464 64, (19) $400. Due 


4 ) i, st. po Ag a ds 

err m , 
sn $464 64 June 1 1915 and $400 each six months from Dec. 1 1951 

to Dec. 1 1924 incl. 

Auth. Sec. 3914, Gen. Code. Date Dec. 11914. Int. J. & D. at office 
of Vil. Treas. Cert. check for $350, payable to Vil. Treas., required. 
Bonds to be delivered and paid for wit 10 days from time of award. 
Purchaser to pay accrued interest. 

WHITMAN COUNTY SOROOt DISTRICT NO. 47, Wash.—BOND 

SALE.—On Dec. 15 the $2, = (opt.) building and impt. bonds 
(Vv. ae p. 1617) were LaR oo po to &e tate of Washington at par for 5s. 

WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Dec. 21 
$14,400 5% 5-year street-pavi bonds were awarded/at public auction, to 
local bidders at prices raging rom 101.55 to 101.90. enom. $500 and 


$100. Int. Jan. 1 and Jul 
WILSON COUNTY (P. O. Floresville), Texas.—BONDS VOTED.— 
18,000 Suther- 


The questions of issuing the $30,000 Lavernia District and 
land Sprin District road bonds (V. 99, p. 1697) carried, it is stated, at the 
election held Dec. 15. 
Wreck TOWNSHIP SOROSE | SISTRICT (P. O. Easton), North- 
n County, Pa.—BON. Dec. 17 the $16,500 4%% 
Buber (opt.) coupon an at aan ome. XV. 99, p. 1697) were awarded 
to local people for $16,550 (100.303)—a basis of about 4. 432%. 

WINDOM, Cottonwood County, Minn.—BONDS VOTED.—Local 
newspaper reports state that the question of issuing $25,000 electric-light- 
plant bonds carried at the election held Dec. 18. 

WINDSOR LOCKS, Hartford County, Conn. BOND OFFERING. 
—Bids will be received until Jan. 5 by James D. Outerson, Town Clerk and 
Treas., for $50,000 444% tax-free gold bonds. Date Jan. 15 1915. 

WOODBURY COUNTY (P. O. Sioux City), Iowa.—BOND OFFER 
ING.—Further details are at hand relative to the offering on Jan. 6 at 2 ‘Bids 
of the $500,000 5% court-house bonds voted oe 1 (V. 99, P; ob ids 
should be addressed to the County Auditor, E. E. Hosmer. enom. 
Jan.11915. Int. J.& J. at Co. Treas’s office. * $100,000 5 yrs. ah —- 
$25,000 6 years, $26,000 7 years, 33 $27,000 8 years, poe so gah 9 years, $31 000 
10 years, $32 11 years, $33,000 12 years, $35,000 13 years, $37,000 14 
years, $39, 000 15 years, $41, 000 16 years, $45,000 17 ey Cert. check 
or 1% of bonds bid for required. Bonds are not to be sold at less than par. 

WOODLAWN SCHOOL pest aor (P. O. Woodlawn), Hamilton 
County, Ohio.—BONDS DEFEATED.—We have just learned that the 
—- of issuing the $3,000 caaeabans bonds (V. 99, p. 72) was de- 

ted at the election held July 14. 

WOOSTER, Wayne County, Ohio. BOND GALS. “7 De. 22 the 
$11,000 5%% 6-yr. (aver.) water-works-ext.. bonds ( Poo! 617) were 
awarded to the Citizens’ Nat. Bank of Wooster for si: ‘ope (102.654) and 
int. Other bids were: 

Seasongood & Mayer, Cin_-__$11,290| First Nat. Bank, Cleveland__$11,179 
Tillotson & Wolcott Co., Cle. 11,278) Otis & Co., Cleveland 1,165 
Spitzer, Rorick & Co., Tol... 11,151 











WORCESTER, Worcessee B ggnee Le Mass.—TEMPORARY LOAN.— 
On Dec. 18 a loan of $300,000, maturing — 2 1915, was negotiated 


with Morgan & Bartlett of NW %. at 3.635% discount. 
Discount. Discount. 
Merril. Oldham & Co.,{3. Hy plus 55| Kinsley & Adams, Worcester-_-_-3.81 
|S ianapre ee eetare \ets ren ee Bros. & Co., Boston _-_-_-- 3.83 
R. L. Day & Co., Boston. _-._- 3.6 —— & Sanger, Boston____--- 3.84 
Farmers’ Loan & Tr. Co., N. Y-3.80 
WORTHINGTON SCHOOL DISTRICT (P. O. Worthington), 


Franklin County, Ohio.—BOND OFFERING.—P will be re- 
caved until 1 p.m. Jan. 15 by W. P. West, Clerk Bd. of Ed., for ene ot Ni 
5% coupon building and equipment bonds voted Nov. 3 (V. 99, p. = 
Denom. Date ‘ day of sale.”’ Int. J. & J. at Worthington 
Bank Co., Worthington. Due part each six months from July 1 1916 1 to 
7 1 1935 | =f Cert. check for 2% of bonds bid for, pagans. to Board 
d., requi! —s of bonds has been approved b: Sanders 
& Dempsey Or Cleveland, and a cop = oF opinion Will: be furnished 
purchaser with transcript of proc No nded debt. Assessed 


val. $1,403,710. 

WRIGHT COUNTY 2S . Buffalo), Minn.—BONDS AUTHORIZED. 
—A resolution has passed Jeovties for the issuance of $6, re A+ 
coup. County Ditch No. P19 bo Denom. $. - Date Nov. 

Int. M. & N. at Security Nat. — Minneapolis. Due $500in odd aie 
and $1,000 in even years on Nov. 1 from 1915 to 1922 incl. 

YAMHILL, Yamhill County, Ore.—BOND ELECTION .—An election 
will be held Jan. 26, it is stated, to vote on the question of issuing 6% 20-yr. 
street-impt. bonds at not exceeding $10,000. 





Canada, its Provinces and Municipalities. 


AMHERSTBURG, Ont.—DEBENTURE ELECTION.—Reports state 
ues the y wanna of issuing $11,000 funding debentures will be voted upon 

anuary 

BELLEVILLE, Ont.—DEBENTURE SALE.—It is stated that A. E. 
Ames & Co. of Toronto have purchased $90,000 6% 30-year installment 
debentures. 

BOTHWELL, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 4, it is ’stated, to vote on the proposition to issue $8,500 town-hall 
debentures. 

BRANTFORD, Ont.—DEBENTURES AUTHORIZED.—According 
to reports by-laws ere been passed authorizing the issuance of debentures 


aggregating $68,000 

DARTMOUTH N. S.—DEBENTURE SALE.—Reports state that of 
the $90,000 5% 30-year school-buil debentures referred to in V. 99, 
e. <. about $40,000 were sold to Halifax individuals at 97.50. The 

ance of the issue has been sold to a Montreal broker at 91. 

DELAWARE TOWNSHIP, Ont.—DEBENTURE ELECTION.—An 
election will be held Jan. 4, it is stated, to vote on the question of issuing 
$4,000 hydro-electric debentures. 

DUNDAS, Ont.—DEBENTURE ELECTION.—It is stated that on 
Jan. 4 the proposition to issue $7,000 bridge debentures will be submitted 
to the voters. 

DUNNVILLE, Ont.—DEBENTURE ELECTION .—An election will be 
held Jan. 4, it is stated, to vote on the question of issuing $12,000 water- 
works debentures. 








Weil, Roth & Co., Cin._-_.-_-. 11,254} 
Hoehler, Cummings & Prud- Brien, Green & Co., 
ee en ae 11,251 _ , ae 11,100 
Hayden, Miller & Co., Cle__ 11,189] 
Seven bids received too late to be opened. 
NEW LOANS. 
$100,000 


MISCELLANEOUS. 
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City of Perth Amboy, N. J., 


414 Per Cent Thirty-Year 
Water Bonds 


roposals will be received until 4 P. M., 
ER 28TH, 1914, by Charles K. Seaman, 
City Treasurer, at ‘the office of the City Treas- 
urer, Perth Amboy, N. J., for the purchase of 
$100,000 414 % Coupon Water bonds of the de- 
nomination of $1, 000 each, to be dated September 
lst, 1914, and to mature in thirt y years from the 
date thereof, interest payable semi-annually 
March ist and September list. Principal and 
interest are payable at the office of the City 
Treasurer of the City of Perth Amboy 
Bonds will be engraved under the canervision 
of, and certified as to their genuineness by, the 
United States Mortgage & ‘l'rust Company of 
New York City, and their legality aperoves b 
ew Yor 


Sealed 
DECEM 


change. 





IllinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
Transacts a General Trust Business. 


CHICAGO 
$15,500,000 





Has on hand at all times a variety of ex- 
cellent Secutities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








Messrs. Caldwell, Masslich & Reed 





at whose opinion as to legality will be furnished 





to the —t: 
Bonds may be registered. 





The bonds are ready for delivery and will be 


delivered to the purchaser at Perth Amboy, N. J., Act . 
or at a place and date which shall be mutually cts a 
agreed upon by the bidder and the Treasurer. Executor, 

Each proposal must be enclosed in a_ sealed Trustee 
envelope marked ‘‘Proposal for Bonds’, and eat ined 
addressed to Charles K. Seaman, City Treasurer, Administrator, 
and must be accompanied by a certified check Guardian 
on a national bank or trust co mpeny J for two per ; ’ 
cent of the par value of the bon d for. Receiver, 


All bids shall be considered to carry accrued 
interest from date of issue of bonds to date of 
delivery of same. 

The right to reject any or all bids is reserved. 

CHARLES K. SEAMAN, 
City Treasurer. 


Registrar and 


on deposits. 








Transfer Agent. 


Interest allowed 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 














MUNICIPAL AND RAILROAD |=-"""— a 


BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


Hand 





FOR SALE 
CHRONICLE VOLUMES 


AT VERY LOW PRICE. 





Second-hand volumes in good con- 
dition for to 1912. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St., New York 


years prior 





EG FO eS a ee ee ee 
To Subscribers of the Chronicle .....+.-e+e-. 


READY JANUARY 15 


Book of Securities 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 





$1.00 
75 


Commercial & Fi Financial Chronicle 


138 Front Street, New York. 











1930 


THE CHRONICLE 


{\VoL. xcrx. 








DOMINION OF CANADA.—DEBENTURE SALES.—The followi 
8 issues of debentures, + oeerogating Baskateh 225, issued by various districts an 
municipalities in the Province tchewan, were disposed of, it is 
— 1 waens the month of November 


Rate. Due. 

Hi 000° Gravelbourg R. “- i SSS Pe 6% 1l years. 
9'000-__ met ig Salt EE ota ndancabowe 6% 9 years. 
2,000. - vor 8. D. SC fC eee 8 10 years. 
1,700__Deutcher 8. - No. 2,948 (Unity) -_---- 10 years. 
2,800__Bredenbury ti ci aN 20 years. 
2,000__Hexagon 8. NG. 3256 (Bengough) 10 years. 
7'008- -B @8, D. No. AE ih A 10 years. 
1 -- Imperial ee 10 years. 
225. . Pontrilias 8. D5. Wo. 3280 (Nipawin) 3 years. 





DURHAM, Ont.—DEBENTURE ELECTION .—An election will be held 
Jan. 4, it is Stated, to vote on the issuance of $13,000 electric-light deben- 


rORT WILLIAM, Ont.—DEBENTURE ELECTION.—An election 
be held Jan. 1, it is stated, to vote on the proposition to issue $18,000 
Ween $65, 000 water-works-system-impt., $22,000 market-bidg.- 
constr., and $12,000 Loch Lomond water-supply-impt. ‘debentures. 
FREDERICTON, N. B.—DEBENTURE OFFERING.—Reports state 
that 7 Board of School Trustees are offering for sale an issue of school 
ebentures. 


| wey Ont.—DEBENTURE ELECTION.—An election will be 
| held Jan. 4, it is reported, + — whether or not $305,000 storm-sewer- 
constr. TALL. shall be 

INDIAN HEAD, Sask. » aaa TURES NOT SOLD.—tThe Secretary- 
Treasurer advises us that no sale been made of the two issues of 6% 
Camere, 8 regating $18,693, offered, but not sold, on Aug. 10 (V. 99, 
Pp. 290.) rther states that they have been hypothecated to a private 
party for 5 S peas. 

KAMLOOPS, B. C.—DEBENTURE ELECTION PROPOSED.—Re- 
ports state that an election will be held in the near future to vote on the 
a of issuing $40,000 electric-light and $35,000 water-works 6% 

ebentures dated Oct. 11914. Due in 1929. 

KERROBERT, Sask. my TURES VOTED.—The questions of 
issuing the following 6 % m debentures dated Jan. 2 1915 (V. 99, 

1s —* at the e ection | eld Dec. 14: 

i 400 Resronet qumetny sre unds-impt. debentures. Authorized by a 
f 72 to 4 ue in 15 ann. installments beginning in 1916. 
10,000 fire-hall-compiction and equipment debentures. Authorized by a 
vote of 73 to 3. Due in 20 ann. installments beginning in 1916. 
20,000 water-works-installation-ext. debentures authorized 198 a vote of 
73 to 3. Due in-30 ann. installments beginning in 1916. 
1,000 Nulsance-grounds-imp t. debentures. Authorized by a vote of 74 | 
. Duein 15 ann. installments beginning in 1916. 


Loweon, Ont.—DEBENTURE ELECTION.—The re 
issue $40, 000 Thames River bridge-constr. debentures wi t is stated, 


MONTREAL, Que.—DEBENTURE OFFERING .—Bids will be received 
until 12 m. Dec. 29 by the Bank of Montreal for $6,900, vag | 5% gold coupon 
debentures. Denom. $1,000. Date Dec. 1 1914. Int. & B®. 3 t office 
of City Treas., or at the agency of the Bank of iconertal — N. Y Due 
Dec. 1 1917, the city reserving the right to redeem the whole i, but 
not part, at any time, upon giving 60 days’ notice. Cert. check for 1% 
of debentures, — to saad Treas., required. Debentures to be de- 
livered and paid for in N. Y. on Jan. 15. Bids must be for the whole 
amount offered. 


NEWMARKET, Ont.—DEBENTURE SALE.—A. E. Ames & Oo. of 
— have purchased $15,000 6% 15-year installment debentures, it is 


sta 

OTTAWA, Ont.—DEBENTURE ELECTION .—The questions of issuing 
$420,000 water-mains + $287,000 in ans sewer, $100,000 civic abattoir 
+ nd $50,000 incinerator debentures w be submitted to the voters on 


_PARKHILL, Ont.—DEBENTURE ELECTION.—Local newspaper 


state that on Jan. 4 the proposition to issue 000 water- ks-ext. 
de tures will be submitted to the the voters. wae bee 


SARNIA, Ont.—DEBENTURE ELECTION.—It is reported t 
election will be held Jan. 1 to vote on the issuance of $60,000 Steen ie 
purchase and construction debentures. 


TARA, Ont.—DEBENTURE ELECTION .—A pro 
500 fire-engine and equipment debentures will be su 
on Jan. 4, it is stated. 


VICTORIA, B. C.—LOAN.—According to “The Monetary Times” of 
Toronto arrangements have been made with the Bank of British North 
America whereby $330,000 will be secured for the Sooke Lake wo Fes re ng 
system. Victoria Council has on mao about £158,000 worth of deben- 
tures authorized under the second $1,500,000 Sooke Lake issue. Owing 
to the present monetary situation it been found impossible to sell these 
bonds. The city has recently repaid to the bank about $1,000,000, bor- 
rowed early in the year on the security of the annual taxes, and in addition, 





a 





ition to issue $2,- 
mitted to the voters 


has taken up £20,000 worth of treasury certificates floated in the London 
— The bank consented to make the advance of $330,000, to be 


by the water-works debentures. Lands which are being held by 
the Esquimalt and Nanaimo Railway Co., valued at $300,000, have to 
be paid for, but this sum will not be availabie until such time as the unsold 
debentures now on hand have been sold. 


WATFORD, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 4, it ‘is Stated, to vote on the question of issuing $5,000 drainage 
debentures. 

WELLAND, Ont.—DEBENTURE ELECTION .—Reports state that an 
election will be held Jan. 4 to vote on the question of issuing $5,000 fire- 
alarm-system debentures. 

WEYBURN, Sask.—DEBENTURES VOTED.—The question of issuing 
the $30,000 5M % 30-year hospital-completion debentures (V. 99, p. 1771) 





be submitted to the voters on January 4. 


carried at the election held Dec. 14 by a vote of 361 to 47. 


















INSURANCE NEW LOANS. 
ATLANTIC MUTUAL INSURANCE COMPANY. agate 
New York, J 224, 1914, i 
The Trustees, in conformity wtth the Charter AP the yo pany, paent the following 9 statement of ¢ tts ajfairs on the Board of Education of the Independent 
The Compony’s bustness has been confined to marine and tnland transportation insurance. District of Huntington, Cabell Co., W. Wa. 
Premiums on such risks from the Ist jasuery. 1913, to the 3lst December, 1913.-...-..........- $3,600,334 83 
Premiums on Policies not marked off Ist January, 1913_..........-----------2 222 767.050 94 94 1914 BUILDING BONDS 
Oe SE Rsk cddbebkencndetcdseshendnandcddecndanenconsdsensceescnntascscsonocesiel $4,367,385 5 77 
sp 
Premiums marked off from January Ist, 1913, to December Set, 1913--.----.---------------- $3,712,003 83 | wducrtion of the levee eat Dette of ine 
SSS 














Interest on the tavostmqnte of the Company received Guing the year....$308,419 46 


ton, in the a ha Cabell, State of West 


















































A dividend of interest of Six per cent on the outstand 
snenents or their legal reece resentatives, on and after sere ¢ 
The o utstanding certificates of the issue of 190 
1 _fepresentatives, on and after Tuesday the thie “a 
rtificates to be produced at the time of payment and canceled, 
A Ceitridend of Forty per cent is declared on the earned 
December 
fasued on 


y-ray of poy 
—~' third of 
redeemed sand @ 









































and after Tuesday the Ly - Gy ben _— 























a we ineluding “orticers’ salaries and clerks’ compensation, stationery, advertise- 
SE ba tectendncndnemedibndendsddecessehenneseseseedanesedssosseensnee 


aid to the holders thereof, or thelr 
y Fe next, trom which date all interest thereon 


premiums of the Compan for the year cating sist 
1913, which are entitled to May text. in dividend, tor which, upon application, certificates will 


Interest on Deposits in Banks and Trust Companies, etc...........-... 94 irgini 13T will 
Reat received less Taxes and Expenses.-.... ikoussinadshasubennned 130,212 32 478,500 72 H DAY \ OF JANUARY, 1915, 
-—-— commen at two o’clock p. m. Eastern stand- 
CAGE TIE GINS WE Fa ncn ccccnccnccndccsdnscwcossecnscctscoveggpebinesiiad $1,790,888 32 ard time, at its offices in the Carnegie Lib 
EE MED cc.cncncaidsbdeducsisdebsasdeded "$233,482 06 Building, in the City of Huntington, Ca 
Re-insurances .....-....-.--.----------------- 320,813 71 County, West V ia, make public sale of the 
Discount -.....------------------------------- 47 58 554,343 35 following bonds, aggregating three hundred 
$1.236 B44 97 thousand ($5000 000) dollars of “The 1914 Build- 
ead bad ing Bonds” of said ay being an issue of five 
ASN CRE DRILL LE OE FOOT TIRE TOE $105,033 85 hundred thousand dollars of said 


bonds, issued for tne purpose of building, com- 
650,942 08 pleting, enl , rep a and furnishing school 
= ouses, under the — — of the law of the 
State of West Virgin ia, oe to an or- 
will be paid to the holders | dinance or bt oy of the said board passed and 
ext. adopted on the 30th day of January, 1914, and 
a vote of the qualified voters of said district at a 
special election held on the 7th day of March 

1914, ratifying and approving said ordinance and 
the bonds therein provided for by a vote of more 
than three-fifths of all the votes cast for and 
































































































































































































































OQ the basis of these increased valuatinns the pals nce would be...-.-.-..---.--- oo eennnceeee $4,926,338 08 
—e—_—_Oe 








By order of G. STANTON FLOYD-JONES, Secretary. acainst the same. 
. TRUSTEES . 4 a aA pe bonds aoe rt ae ope p+ be Gages 
, and w e of the denomination 
One Fg eK Liss PANU’ fT. HUREARD, eerie MP RATT. ] of five hundred ($500) dollars each, with interest 
WALDRON P. “BROWN: LEWIS CABS LEDYARD. ANTON A. RAVE; a Se Sate 6 ES pee cat OA) FS ee 
OHN CLAFLIN WILLIAM H. LEFFERTS, JOHN J. RIKER —— semi-annually, nee — and inter- 
EORGE | Cc. C. CLARE CHARLES D. LEVERICH; DOUGLAS POBINSON “the City to bearer at the First National Bank 
LEVE ‘DGE; GEORGE 8H. MACY, WILLIAM J. SCHIEFFELIN in the a City, and State of New York and maturing 
tai} BLLUS, SEW ART HhNity PARISH , LOU 18 STE RNS an ay th d ($90,000) doll f bonds 
' ars 0 nds, 
BHILiT A. B FRANKLIN) ADOLF PAVENSTEDT, WI STREET es my ag em gt 
HE T L. GRIGGS, , GEORGE e TORNURE,. and ten thousand ($210,000)' dollars of bonds, 
ANSON W. HARD, Prestaent H. Wi . series ‘‘B’’ to series ‘‘U"’, both inclusive, (twen 
ConMELIUS Us ELDERT Vice-Pr one bonds of each series each year) on April 
WALTER WOOD ARSONS, od Vico President, me eh RL Ee. ee 
L or or any p of sa m 
aS FAY, tce-President, 4 — sold must = } nae Be aan S. Oney, 
° LIABILITIES e Secretary of the Bo: on or before noon 
United States and a: York Estimated Losses onl 4 of the said day of sale, accompanied with a certi- 
$0Ggh0cengengocnggeessgucce $670,000 00; _ in process of ‘Adjust t............ $1,806,024 00 | fied check for an amount equivalent to one b 
New York City and New York Trust Premiums on Unterminated Risks---.-.-. 654,783 26 | cent (1%) of the principal of the bonds bid for, 
ae , eA an ieee onenee--- ets Ss 700 $0 — of Profits and Interest Un- 264,136 26 drawn on some responsible bank or trust company. 
Qther Securities senaaesceseccgcgezze 282,520 00| Return Bremfuime Wapald--°-7--72--- 198,786 99 bmg ry FAH FL. 8 1 
Deposits in Bauks and Trust Reserve for T: ee; pp eeesteenaeooneesce 28,905 
mpanies - a. aati elea se ated 1,000,000 00 | Re-insurance Premiums. .............. 221'485 06 for liquidated damages if the bidder does not take 
Real Estate cor. Wali and Wililam Streets * Claims not Bettied. including Compen- ’ one poy Se oe eee, cere a —— 
and Exchange Place, containing offices 4,299,426 04 it ACR RG 70,799 43 | 0, said bidder or credited upon the purchase 
Rea! Estate on Staten Teland (held under Certincates of Profits Ordered Redeemed, price, all other checks to be returned to the bid- 
provisions of Chapter 481,Laws of 1887) _75,00000| Withheld for Unpaid Premiums-...... 22,556 99 ders on the award of the bonds. 
Premium CC 475.727 45 | Certificates ~* Profits Outstanding...... 7,240,320 The legality of the bonds will be approved by 
RPE ccnunsncasecagesesooes 605,891 79 Messrs. Dillon, Thomson & Clay, attorneys of 
b in hands of oy Bankers to New York, whose opinion as to the legality, or a 
y losses under policies payable in 177, 9 duplicate thereof, will be delivered to the pur- 
oreign coyntries.-.---------------- 636; mrt 38 chaser of the bonds. 
Temporary Inveecincits (payable ian phe ae es ke rewerved te relegs ony and sl tide. 
a un mn, Wes rginia, Decem 
Gas Pesreney, SUNG) ...---..---- 505 g08 7th, 1914. 
‘oe aml a 513,259,024 16 10.417 796 87 Preshiont of the board of Education of th 
613,259, 16 0,417,796 resident of the Bo: 0 ucation o e 
SSS peta ment inn J ye Cd of — in the 
» ty o ebel est a 
Thus leaving a balance Of... -- ~~~ -------<--- << << -n nnn nnn nnn en nennnenn ence ne ennnee-------- $2,841.227 290 | County of Cab 
Interest cin “sist a of December, 1913, amounted to... ...........222.-.-ncenen 1,656 . 
fence due and, cn “on the Bist day of December, 1913, amounted to --..-------------..... 3 378 33 Secretary,of Said “Board. 
we tao due or accrued, in companies authorized in New York, on hie 3lst day of December, 168, 830 
Unexpired re-insurance premlamse on the Bist day of December, 1915, amounted to....2.2-7-2277 903 232 
Note: The Insurance partment estimated the value of the Real Estate corner, ve and 
Wililam Streete and Exchange Place in excess of the Book Value given above, at_....... anu 96 ‘ - trassDur ger 
fre And tne ropersy at +, ) Ct S) the rs in gt---, eccccee a -t60k as: 63,700 00 
n other u on the ay of December, . 
noel the Gompasy'e valeation b7...------------ och chee siealtcopd ade ns llama ©X- | 968,075 10 | SOUTHERN INVESTMENT SECURITIES 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 

Authorized to rack an dexecutor mo. to receive 
pl by OR 
tzators a Telividusle. ey 


lso acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed = ns pr Subject to Check 


JAMES R. HOOPER. President. 


RTHUR ADAMS, Vice-Pres. 
AREXAN DER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNE "Pres. 
FRED'K W. ALLE » Treasurer. 


BOARD OF — 
Arthur a -_ “2 lin W. Hobbs 
pb ne FE Baylies James R. Hooper 
Aifred Bowditch David P. Kimball 
8S. Parker = Ernest Lovering 


t Theophilus Parsons 
Fine Ay Re ad ames M. Prendergast 
Philip Dexter }onry H. ri 


Herbert M. 

Lawrence M. "iedten 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 


Francis W. Fabyan 
William Fernevore 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 








| $2,500,000 

SURPLUS (EARNED)._-..-- 2,500,000 
DIRECTORS. 

Robert H.I. Goddard, James E. Sullivan, 


Robert I. Png 
Edward D. Pearce, 
ee a oa 
re) ebster Kn ° 

Rowland G. H 


Stephen O. Edwards, 
Nelson W. Aldrich, Frank W. 
Samuel R. Aldrich.” R. H. Ives Goddard Jr. 
Howard O. Sturges Henry D. Sharpe. 
. hen O. Metcalf, Isaac B. Merriman, 
ter R. Callender, Charles C. Gardiner, 
Edward Holbroo: Alfred K. Potter. 


HERBERT J. a President. 
HORATIO A. HUNT. Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec 

PRESTON H GARDNER, V-P.& Tr. Oifiver. 
OYRUS E. LAPHAM. Asst. Sec’y 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G. A. HARRINGTON. Asst. Tr. Officer. 
HENRY B. HAGAN. Asst. Sec’y 
ERNEST A. HARRIS, Asst. Sec" y. 
JOHN H. WELLS, Asst. Sec'y 
GEORGE H. CAPRON, Asst. Sec" y. 


Benjamin M. Jackson, 
John R. Freeman, 
Robert W. Taft, 





outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Su plus and Profits 
Over $8,000,000 


Trust Companies 





nen 





Industrial Trust Company 


Providence, R. I. 


OFFICERS 


Samuel P. Colt, 7 ot a of the Board 
H. Martin Brown, Preside 
Joshua M. Addeman, Vice-President 
James M. aoe. Vice-President 
Charlies C. Harrington, Vice-President 
Frank C, Nee Vice-President 
Ward E. Smith’ Treasurer 
H. Howard Pepper. Trust Officer 
He B. Congdon, Secret 
E. Eugene Chesebro, Asst. 
Elmer F. Seabury, Auditor 
J. Cunliffe Bullock, Asst. Sec. 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


a? M. Scott Samuel M. Conant 

. Martin Brown R.Livingston Beeckman 
}, B, C. Harrington Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
Herbert N. Fenner Henry W. Harvey 


J. Milton Payne James M. Pendleton 





Eben N. "Littlefield 
Ezra Dixon 


Samuel M. naan 


Thomas P. Peckham 
Everett I. Rogers 
Frank C. Nichols 
Erling C. Ostby 


James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to anking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Cotton 


“ 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


.|Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
FREDERIO ZEREGA & CO 
Bremen Corresponden 
CFADDEN BROTHERS & CO 
Havre Corres 


pondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS gery EXCHANGE. 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & C0. 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


Genera! Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





Financial 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 
NEW YORK CHICAGO 


S NASSAU ST, FIRST NAT. BANK BLDG, 








WANTED 
Railway Earnings*“Section 
February 2ist, 1914, Issue. 
Will Pay 1€ Cents a‘’Copy. 


| 
| COMMERCIAL & FINANCIAL CHRONICLE 
| 138 Front Street. New, York 
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Cotton 


RRA snes 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 





PPL PLA LAAN 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Eschengs, Also orders for 
COFFEE 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Je Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





{he American 
S' Appraisal Company 


An organization of 18 years’ exe 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 


55 Liberty Street, New York 


Chicago Milwaukee Boston 
po me a Philadelphia Cleveland 
Montreal San Francisco 8t. Louis 





SF manciai 


~~ rer > 0 0 0 0 00000060 O00 00 08 82828 Oe eee 


FE-VERSZ & COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST. CHICAGO 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 


Legal for Savings Banks. 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 


14 Wall Street . - NewYork 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








Financial 
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Chicago Junction Railroad és 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co.7% Pfd. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.]} 


W. T. HATCH & SONS 


71 Broadway, =- New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


" Establishei 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the yee types of sound securities, 
netting 5% to 6%. 
First Mortgage Serial Bonds issued by Depart 
ment Store corporations of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 
First Mortgage Loans secured by improved 
Chicago property. 

No investor has ever been compelled to 
accept loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 


MORTGAGE “BOND BANKERS 





ONE WALL STREET 
NEW YORK 


STRAUS BUILDING 
CHICACO 










